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THE MONEY MARKET 


‘THe upward movement in the value of money has made 
further progress this week, and promises to continue. The 
Bank, it is true, has gained strength, an influx of about a 
quarter of a million of gold trom abroad having been sup- 
plemented by a return of notes and coin from internal 
circulation. There is still, however, the probability that 
more gold will be taken hence for Brazil, there is still the 
possibility of shipments of the metal to the United States 
and the Argentine Republic, and now the Italian Govern- 
ment, it is stated, has arranged for payment to be 
made in gold for a portion of its new issue of railway 
bonds, ‘The present contraction of the internal 
circulation, moreover, which is, no doubt, due to 
preparations for dividend and other payments at the 
end of the month, will be immediately succeeded by a large 
expansion, for gold and notes always flow out of the Bank 
at the beginning of November. It is to be noted also 
that the market supplies of loanable capital are being cur- 
tailed, for part of the money drawn off by the revenue 
collection is being used by the Treasury to repay advances 
by the Bank. The probability, therefore, as we have said, 
is, that market rates will continue to stiffen, but there is 
nothing to point to anything but a gradual and moderate 
advance. A somewhat closer approximation to the official 
rates seems at present all that need be looked for. 


Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 
| A Fort- ‘Three Weeks A Month 
| Xesterday. | Last Week. | night Ago.| Ago. | Ago. 

— vo re % | | Mie isi: - 

Bank rate ail 5 | | 5 5 5 
Market rate 3g—4 — 33 38 Os 34 4} 

LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; —below), 














| 
AFort- ‘Three Weeks' 











| | > A Month 

jrennee, | Last Week. night Ago. | Ago. | Ago. 

ali le ie ae % 
With Paris ...... +1 {| + 3 + 15 | + + 2 
» Berlin...... - 4 - 1 - 4 - +. 2 

» Amsterdam) + 1; | + 19 + lg +14 + 2 

» New York} + j | 
call money same 1 — Q - 3 - same 





RATES of EXCHANGE, 





| 




















} A Fort- /ThreeWeeks A Month 
Yesterday. | Last Week. | night Ago. Ago. | Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
* 2 agst us | *4 for us *1 forus | *léforus | *23 for us 
| Lg agst us | 24 agstus | 1} agstus + for us 2 for us 
A | 26 ayst us | 2 agstus | 2} agst us agstus | }agst us 
New York........| }agst us| }agst us 3 for us 1} forus | 44 forus_ 


* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France. 








DWINDLING BANK RESERVES. 
Ir is doubtful whether even those who follow most closely 
the movements of our money market have noted how of 
late years the cash reserves, upon which all our huge fabric 





of banking and commercial credit rests, have been becom- 
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ing gradually more and more attenuated. The shrinkage 
has been shrouded from observation by a veil of obscurity, 
created by the confused form in which a large proportion of 
our banks render their accounts. So mixed up, as a rule, 
are the various items, that it is impossible to discover what 
amount of unlent or uninvested money the banks hold; 
and even when the amount of the cash balance is given, it 
is only in very exceptional cases that we are told how much 
of it is held by the bank itself, and how much entrusted to 
the keeping of some other bank or banks. Still, although 
for this reason the exact amount of the aggregate cash 
reserves of the banks cannot be ascertained, there is suffi- 
cient evidence to prove that they have been steadily 
shrinking into smaller proportions. Confining attention 
first of all to the London banks, a comparison of the ratio 
which their cash balances bear to their total liabilities to 
the public works out thus :— 









































. { 
| 1889, 1879. 
eo . ! @ A - 
Cashin | ¥S 3 Cash in| #2 2 
\Lia bilities} Hand & | £4: |Liabilities} Hand & | EF= 
| to the |at Bank Pos to the | at Bank, $5'5 
Public. of | Sa. | Public. a 6 | 5.4 
England.) & oO | England.| & 944 
| af to 2 ee | £ % 
ERE E EE | 5,449.400] 427,200 738 2,153,900} 236,700), 109 
Capital and Counties) 9,161,900; 849,500 93 3,003,000; 340,400) 11°3 
MEEEENEE ‘socthpsrepsictonccnee 1,557,400! 237,200) 15°2 1,016,600! 206,800) 203 
NE, cc8ich cowbiiensib estas 8,572,600! 617,200 7:2 5,509,600) 548,100} 99 
NS ene | 4,216,000} 415,700 9°9 2.714,500; _ 462,600, 17-0 
London and County ...| 35,866,000; 3,881,200, 10°8 25,086,400 3.146,400) 125 
London Joint-Stock ove] 14,423,100} 1,325,800, 92 14,147,800) 1,766,800) 125 
London and South-| 
naan 4,185,300} 517,400) 123 1,495,000; 327,400! 21°9 
London & Westminster) 25,371,500) 2,953,500, 11°6 23,718,100 3,749,300! 158 
National Provincial ...| 37,042,100) 2,960,900 8-0 29,575,200 2,677,000} 91 
ee See eee 15,488,800) 2,485,100, 16°0 17,119,100; 2,689,800} 15-7 
| oe 18151201 194 
161,326,100 16,670,700, 10°3 125,539,200 15,151,300} 121 
Glyn, Mills and Co. ...| 15,465,300) 1,224,347' 7-9 | 





Wevhave been compelled to omit from this statement 
the Consolidated and the London and Provincial Banks, 
because they do not distinguish their cash from their 
money at call. No doubt, however, if we had the figures 
we should find that they are no exception to the general 
rule, which is, that the ratio of cash to liabilities has been 
considerably reduced. While in the aggregate the liabilities 
of the banks are greater by about £36,000,000 than they 
were ten years ago, their cash balances have been 
increased by only £1,500,000, and the percentage of cash 
to liabilities has fallen from 12°1 per cent. to 10°3 per 
cent. 

It is necessary, however, to go a step further than this. 
Only a portion of these cash balances is available as a cash 
reserve. It may be roughly estimated that of the 
£16,700,000 at which the balances are returned, about 
£9,000,000 have been committed to the keeping of the 
Bank of England. Of these £9,000,000 a certain propor- 
tion constitutes the working balances of the depositing 
banks. It is required to meet Clearing-house debits, 
&c., and could not possibly be drawn upon. In no sense 
of the word, therefore, is it a cash reserve. By the Bank of 
England, moreover, the bankers’ balances are treated in the 
same way as other deposits. They are not locked up and 
held intact, but traded with. A portion, say, from 40 to 50 
per cent., is kept in reserve, but the remainder is lent out 
or invested in some way or other. Thus, of the £9,000,000 
returned as in the Bank of England, not much more than 
from £3,000,000- to £4,000,000 can be said to form an 
immediately available cash reserve. Adding this to 
the cash held by the banks themselves, we get a total of 
about £11,000,000, which represents the amount of cash 
actually held against liabilities, amounting to fully 1664 
millions. In other words, there is nowhere held in actual 
cash by or on account of the London banks more than from 
6 to 7 per cent of their liabilities. Nor can we speak of 
even this small proportion as a cash reserve, for it includes 
the till money whiclr the banks neee. to carry on their daily 
business, and which is not a fu:d to meet exceptional 
demands, as a reserve ought to be. 

As to the position of the provincial banks it is more 
difficult to speak, since so very few of them record the 
amount of their cash balances. Indeed, the following brief 
list includes all in regard to which it is possible to insti- 
tute a ten years’ comparison similar to that we have made 





| in regard to the London banks. 
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| 
1889, | 1879. 
“wa ne 
ae | S28 
Liabilities mie HE ‘Liabilities 7s" in) 223 
the pS ons to the as 
Public, | @Pdat | E~S | paplic, | anda} 834 
| | Bankers Lite Lae 5 lias Eple| 
: | oo £ % £ | % 
Birmingham Joint Stock! 1,950,787) 243,199) 12°5 1553,142 150,368) 9-7 
Cumberland Union ...... | 1,952,810) 214,591; 11:0 1,706,445 161,313) 9-4 
County of Stafford......... | 416.919} 57,723) 13°8 424,556, 51,702) 12-1 
Huddersfield ...............| 2,764,904, 566,018} 20°5 1,993,034! 386,196; 194 
Liverpos! Union............ 3,275,236 394,746; 12:1 2,528,347 550,073! 21-8 
Northamptonshire......... 1,599,489, 117,727) 74 | 1,089,507; 54,277) 50 
Stamford, Spalding, and | | | 
OS eee 1.949.004 203,883) 10°5 1,406,582 190,628) 13% 
Stuckey’s .......0.... . «+++. 5,197,276, 334,583} 6°4 5,664,966 377,424, 103 
Wolverhampton & Staf- | | 
SeMAGINO > ...00500000s soeees 731,043 77,161) 10°5 729,808, 82,122) 11:2 








19,837,468 2,209,631! 11-1 | 15,096,387 2,004,103, 133, 
__19,837,4 


The proportion of cash to liabilities, it will be noted, 
works out rather higher here than in the case of the London 
banks. This appearance of greater strength, however, is to 
some extent illusory. It is to be remembered that the 
London banks, who are the keepers of the balances of the 
provincial banks, lend out about 90 per cent. of them, and 
that of the 10 per cent. remaining the Bank of England in 
its turn lends out from 50 to 60 percent. ‘Thus, in reality, 
there is little actual cash held against the liabilities of the 
provincial banks beyond the amount in their tills. What 
we see, then, is, that as regards a cash reserve, the 
provincial banks practically depend upon the London 
banks, and the latter, in their turn, depend upon the Bank 
of England. That is our one reserve system, and the 
economy effected by it is enormous. But it has long been 
recognised that in proportion to its economy so is its 
dangers, and what we wish now to bring home is that of 
late years the danger has been increasing, not only because 
the cash basis upon which the business of the country rests 
has been gradually cut in upon, but also because the power 
of the Bank of England to maintain what remains has been 
growing less year by year. 











THE GREEK WEDDING. 


THE great interest manifested by the European public in a 
scene like the wedding of Princess Sophie of Hohenzollern 
to the heir of the Greek throne is intelligible enough. The 
ceremonial was a great one, the concourse of crowned heads 
and heirs to great thrones being almost unprecedented, 
while it called up singular, and to most men pleasant, 
recollections of ancient Hellenic history. The tendency of 
the day, moreover, is to take all glaring colour out of life, 
to extinguish pomp, curtail ceremonial, and deprecate 
display ; and as a majority of men appreciate gorgeous 
shows, the few which are left, like Royal funerals, corona- 
tions, and weddings, are found to be interesting. It must 
not be denied either that the mass of Europeans, though 
indisposed to concede to birth its old authority, still 
watch great personages with close attention, care to know 
what they do so much as to read daily telegrams about 
them, and are especially interested to see how they behave 
on occasion of domestic incidents which everyone under- 
stands. It is not difficult, therefore, to believe that the 
large expenditure incurred in telegraphing descriptions of 
this wedding repays those who incur it, and that the details 
are discussed with enjoyment by many thousands, or 
hundreds of thousands, of readers. It is, however, a little 
surprising to hear cool men of business asserting that such 
a marriage alters the position of the Greek kingdom, and 
that in consequence it is safer to do business with Greece, or 
even to lend her more money. ‘There is no evidence that 
such a conclusion is reasonable, and much that it is not. 
Prince Bismarck will not alter his policy one hair’s breadth 
to make Princess Sophie of Hohenzollern more secure in 
Athens. There was a time, no doubt, when family 
alliances were of much importance in politics, and when 
combinations of relatives, such as the Family Compact 
among the Bourbons, greatly influenced the action of 
States, but that time has long passed by. Royal cousins 
nowadays trip each other up, and a King who is seeking to 
be Emperor dethrones his relations in batches. Individuals 
are still very powerful, but they cannot make war or peace 
except upon certain well understood rules, the principal of 
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in very rare cases, like the projected marriage of Prince 
Alexander of Battenburg, which would have given deadly 
offence to a despotic monarch—they do not intrude. The 
|| Kings may wish their relatives’ advantage, but they do not 
}\ share thrones with them. It would be difficult to prove that 
of late years any dynastic connection has been of much im- 
portance in political affairs. The sovereigns, however closely 
{| connected, are rarely intimate friends, and their relations 
with each other, whether friendly or hostile, affect their 
attitude in matters of courtesy rather than in matters of 
State policy. The Bourbons, the most united of all Royal 
families, have not been able to help one another, and the 
connection between the reigning houses of Germany and 
Russia, though so emphatically insisted on by many pub- 
licists, has not prevented alliances which contemplate 
| distinctly the contingency of war between them, war, too, 
in which the stakes would be nothing less than thrones. 
\|'The Hohenzollerns and the Hapsburgs are allies, but not 
\| relations, while the Hohenzollerns and the Romanoffs are 
enemies and near kin. Our own connection with Russia 
j| has never modified Russian policy towards this country or 
English feeling towards Russia, and the Italian dynasty 1s 
linked in and in with the Austrian House from which it 
tore its throne. Family arrangements have, in fact, lost 
their old meaning, and the Kings and statesmen who direct 
armies set them in motion on account of interests wider 
than those of particular branches, even of their own dyn- 
nasties. ‘The Emperor of Germany would give up 
Greece to Russia or Austria to-morrow if that course 
would advance his policy one step, and the Greek Court 
would in the same way join Russia, or even France, against 
Germany if that alliance would give it Epirus or Mace- 
donia. As to Prince Bismarck moving troops or exerting 
himself as a diplomatist to secure aggrandisement for 
Greece because the next King will be the Emperor of 
Germany’s nephew, he would himself scout the notion as 
preposterous. He would be bound, and would admit it, to 
think of the interests of Germany and the welfare of the 
Hollenzollerns as German Emperors, but not of the future 
of a particular branch of the House settled among strangers 
and abroad. 

The actual effects of a marriage like that celebrated on 
Saturday are twofold, and both of them rather social than 
political. ‘The marriage may be taken as a sort of promo- 
tion in society for the Greek dynasty. It is fair evidence 
that the German Emperor, who has good opportunities of 
knowing the truth, thinks the Greek throne tolerably safe, 
or he would not permit his sister to accept it. Kings are 
as solicitous upon such questions as other people, and such 
a marriage is as mucha guarantee of the Emperor’s opinion 
as a similar marriage would be in private life, more especi- 
ally as the greatest anxiety has been shown to make this 
opinion manifest. The honours paid to Greece on the 
occasion have been of an unusual kind, and important 
relatives on both sides have been summoned in a way which 
is only adopted when the head of the house is thoroughly 
conteut. astcover. the position of the dynasty has been 
aggrandised in the eyes both of Europe and of its own§sub- 
jects. It has been recognised as belonging fully and entirely 
to the Royal caste. hat will not protect it against over- 
throw by stress of political necessity any more than it 
protected the House of Hanover, which had always been 
recognised as great; but it will protect it against slight, 
especially diplomatic slight, and will give its subjects a 
certain impression of its greatness aud importance. <A 


|| family, whether Royal or private, is held to be prospering 


when great people marry into it. The Greeks, who are a sensi- 
tive people just struggling towards the front, are pleased 


|| with the wedding as a compliment to themselves, and are, 


therefore, more friendly towards the rulers who have secured 
it. ‘They like the family which has the honour of reigning 
over them to be acknowledged as somebodies, and this 


|| Marriage seems to them, justly enough, to constitute such 


an ackuowledgment. ‘They gain “ position,” in fact, and 
ray where they most wish for it, that is, in Western 

urope, and though position will neither alter their incomes 
nor Jessen the burdens they have to bear, they like it 


——. 
—— 








considerations should intrude, and consequently—except | with the gratification to their social pride. Beyond that | 








by their sense of public advantage. Nobody, except per- | just as much as private families do. They will probably | 
haps the Czar, could move a regiment to defend a relative. | have to make some sacrifices for it in the way of money | 
It is considered unbecoming that in serious affairs private | allowances, but they will not mind that in_compariso 


nm 


gratification they will, however, gain nothing, certainly | 
nothing in the shape of guarantees upon which they can | 
rely. At this very moment M. Tricoupis, indeed, is being | 
assured that he must give no assistance to Crete, under 
penalty of his kingdom being left unaided to meet the 


onslaught of a Turkish army just reorganised by German 
officers. 








THE NEW METROPOLITAN STOCK. 


Ir is not always wise to take very long views in financial 
matters, for although they may prove to be perfectly right 
in the end, the cost of waiting for their realisation some- | 
times exceeds the profit ultimately derived from it. For’ 
this reason it is, we think, open to doubt whether, in de-. 
ciding to raise their new loan in the form of 24 per cent. 
stock, the London County Council have decided wisely. 
Lord Lingen, who put both sides of the question very 
clearly and fairly before the Council, did not seek to dis- 
guise the fact that the new form of stock has certain disad- 
vantages. “If,” he said, “ we were only going to raise this 
“ loan of £1,000,000, and no future loans, there could be 
“no doubt that it would be to our interest to issue a 
“3 per cent. stock, which would practically become part 
“of our outstanding loans, and for this reason, that 
“the volume of these loans secured their always being in 
“the market, and at command, and in so far as they were 
‘‘in the market and at command they became bankers’ 
“security, and more attractive to influential investors. 
“In launching this 2} per cent. loan for the first time they. 
‘“‘ were at a disadvantage, because they were only launching 
“* £1,000,000 of it, and that £1,000,000 was so small a. 
“ sum, that as an investment in the market it did not rank 
“‘ with equal attractiveness with those stocks of which a 
“larger number was offered to the public.” It was the 
more to Lord Lingen’s credit that he should have spoken 
out thus frankly, because, superficially, the advantage might 
seem to be on the side of the 24 per cent. steck. Ifp at 
88 the £1,000,000 of 24 per cent. stock will realise 
£880,000 ; and the same net amount could be obtained by 
the issue of £860,000 in 3 per cent. stock at 102, which is 
its present price. But whereas £25,000 a year will suffice to 
pay interest at the rate of 24 per cent. on the million 
nominal of new stock, it would take £25,800 a year to pay 
interest on £860,000 of ‘3 per cent. stock. There is con- 
sequently a saving of £800 in the annual interest charge, 
effected by creating the new 24 per cent. bonds instead of 
adding to the amount of the existing 3 per cent, stock, 
For this saving, however, a heavy price has to be paid. 
The big discount at which the new loan is issued involves the 
payment when its redemption at par is effected of £140,000 
more than would have had to be paid had the issue been 
made in 3 per cent. stock. This is pure inflation, of the 
capital account, and it raises a very serious question indeed. 
So far as we can gather, the Council do not intend to pro- 
vide any sinking fund for the new loan. They are going to 
leave the Londoners of 30 years hence to. pay the piper, 
and we must confess that this appears to us, a vicious 
system of finance. What right have they to saddle future 
ratepayers with a charge of £140,000 jin order. that, they 
may now borrow their million at a lower rate of m- 
terest than their credit in the market warrants?,,To 
do this is simply to shift a portion of. the burden of 
present taxation on to the shoulders. of a future 
generation, and for that we can see no justification. If 
the Council wish to discount a future drop in the rate of 
interest, they should see that the price is paid now,.and 
not left as a charge upon a generation that can derive no 
benefit from the transaction. Lord Lingen referred to the. 
conversion operations of Mr Goschen and Mr Childers as 
justifying the Counéil in preferring a 2} per cent. stock. 
In reality, however, they constitute precedents which con- 
demn the course the Council has taken. Mr Goschen 
believes that the 23 per cent. stock is the stock of the 
future, and he has arranged that as regards the National 


Debt at all events it shall be so. He declined, however, 
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and rightly declined, to add to the principal of the debt 
in order that he might anticipate theadventof the time when 
he could borrow at 24 per cent., and was content to_pay a 
rate which enabled him to convert at par. And when Mr 
Childers did propose to add to the principal of the debt in 
order that he might borrow at less than the then market rate, 
he created a sinking fund with which to wipe out the dis- 
count upon the new issue within a reasonable time. We 
incline to the opinion that the Council should not discount 
the future at all. It has to be remembered that it isa 
lender as well as a borrower of money, it being the inter- 
mediary through which other local dies obtain loans, 
and there ought to be some obvious relation between the 
rate at which it borrows and the rate at which it lends. It 
cannot afford to lend under 3 per cent.,and those from whom 
it is constrained to demand this rate will be inclined to 
grumble, and say, “It is too bad to charge us a half per 
cent. more than you are paying,” forgetting altogether the 
fact that the 23 per cent. rate is, to a certain extent, 
fictitious. This, however, is a point upon which opinion 
may fairly differ, and we do not care to press it. All we 
would seek to insist upon now is, that if the Council does 
elect to borrow at a heavy discount, in order to get the 
money at a lower rate of interest, it is in duty bound to 
make provision, by means of a sinking fund, for the wiping 
out of the additional capital charge. Aud we are rather 
surprised that the Treasury, which has adhered to this 
principle in its own dealings, should have sanctioned its 
violation by the County Council. 








IRON AND STEEL. 


Tue late rapid and sensational movements in prices of pig- 
iron on the Glasgow Exchange is drawing the public 
attention towards the extraordinary change which has taken 
place in the conditions of the iron and steel trade. It is 
only but a short time ago that it was in the depths of 
depression, and now it appears almost in a state of wild 
excitement. ‘The explanation is to be found in the greater 
activity which prevails in all branches of trade and 
commerce. ‘The first impulse was received more than twelve 
months ago from shipbuilders, who had booked large orders 
from shipowners, owing to the low prices then ruling, and 
the prospect of higher rates of freights. These expecta- 
tions having been realised, orders continued to flow in until 
very lately, when the advance in priees caused some 
check to further shipbuilding. Builders, however, are 
booked with orders which will keep them occupied for many 
months tocome. Following upon this, there was a large 
demand for railway material, mining, and other machinery, 
consequent upon the numerous companies and loans which 
have been (and continue to be) floated on the London 
market. All the various’ machinists throughout the 
country have, in consequence, been employed to their 
fullest capacity, and the consumption of pig-iron in con- 
nection therewith has perhaps been the largest on record. 
This conclusion is borne out by certain statistics lately 
— According to the returns of “the British Iron 

rade Association,” the total consumption of pig-iron in the 
United Kingdom forthe first six months of 1889 was 3,932,878 


tons, against 3,505,895 tons in same “aap of 1888, an 


increase of 426,983 tons. As might be expected, stocks 
decreased, but it was scarcely known to what extent, as 
there were no official returns, except for the Middlesbro’ 
district. A week or two ago the /ronmonger instituted 
inquiries throughout the country, with a view to gauge the 
extent of this decrease, and if their figures are correct, 
the visible stocks were reduced 740,000 tons between 
ist January and 15th October. The Iron Trade Associa- 
tion returns for the first six months indicated a reduction 
of 442,992 tons during that period. 

The rise in prices this year has been pretty considerable, 
and very smart during the last week in particular. 


January. October. 
Scotch warrants ... 42s 60s 44d 
Middlesbro’ do. .... = 348 a 


Hematite do ase 45s 6d ee 72s Sd 


The late rapid movement is mainly due to public buying, 
consequent on the realisation of the fact that stocks were 


rapidly decreasing whilst cost was likely to be much 
higher yet. A reference to former years when there wag 
a similar revival may be useful at the present time, Jn 
1879 there was an advance in Scotch warrants from 40s 
to 68s between July and October, and after some reaction 
it advanced to 73s 3d by 12th January, 1880. ‘This move. 
ment was entirely due to American demands. In 187}-9.3 
we had the most remarkable time ever known to the iron 
trade. Beginning at about 50s, the price of Scotch war. 
rants advanced in 1871 to 73s. In 1872 the price rose in 
six months from 72s 6d to 137s. After a reaction to 
87s 6d, the price rose again to 119s 6d by the close of the 
year. During 1873 the price fluctuated between 145s and 
101s 3d. 

In considering the question of the future it is important 
to bear in mind the important part which labour now plays 
in determining the cost of production. A large increase of 
wages has already been conceded to colliers and ironworkers, 
but it is certain that the late rise in priceswill afford another 
excellent excuse for fresh demands, which will most probably 
be granted by the masters, as they cannot afford to stop 
working while trade continues active. Then the masters, 
in turn, will make the advance of wages an excuse for 
further advances in coal and iron ; and so the thing will go 
on for some time at least. ‘The fact that labour troubles 
are becoming more serious on the Continent, and that wages 
there are more nearly approximating to those paid in 
England, may lead to a higher range of prices in the future, 
as the competition of Germany and Belgium is likely to be 
less keenly felt. 

The late advance in prices may be anticipated to have a 
double effect, first, to stimulate production, and secondly, to 
restrict consumption. We expect, however, it will be some 
little time before the effect of either or both of these influ- 
ences are felt. Notwithstanding the great temptation there 
has been lately to blow in new furnaces, there has been but 
a very slight increase of the output. In the Middlesbro’ 
and Cumberland districts the scarcity and high price of 
coke has almost altogether stopped the blowing in of new 
furnaces. No doubt this obstruction may be overcome in 
time, but certainly not immediately. As the makers are 
at present fairly well supplied with orders, it would be some 
time before they felt the effects of any restriction of the 
demand, but it is doubtful if this will take place immedi- 
ately, as in many cases the demand is urgent, and it is 
believed that stocks all over the world have been allowed to 
run down during the long years of depression, and they 
must be made up before buyers can afford to hold back. 
It will be well, however, for the country if the advance is 
slow, as the revival is likely to last all the longer, whereas 
if the advance of prices is sharp and rapid, the revival will 
be short lived, and the reaction thereafter all the more serious 
and abiding. 








TRICKS OF THE TRADE. 


More than once of late we have directed attention to the 
complaint of the underwriters at Sydney, that when goods 
have sustained damage previous to shipment, the shipowner, 
or receiving a letter of indemnity from the shipper, signs a 
clean bili of lading—that is, declares in that document that 
the packages have been shipped in good order and condition 
—instead of giving a truthful description of the goods. 
This system, by which the shipper and the shipowner on 
the one hand conspire to deceive the banker and the con- 
signee on the other, is so opposed to all principles of fair 
dealing, that we had hoped no pressure would be necessary 
to ensure its abandonment. It has proved otherwise, how- 
ever and it is with regret that we feel compelled again to 
deal with the matter. The object of the conspiracy 
is, as it would seem, to obviate any objection on the 
part of the bank advancing against the documents, 
and it further appears that the practice is by no 
means confined to the particular trade in connection 
with which the question has arisen. So that, in plain 
terms, the shipowner issues a lying certificate, knowing 
that it is false and that it is intended to deceive, and 
the merchant knowingly puts it forward as a veracious 
document, with the intent that it shall deceive. ‘This may 





seém a somewhat crude narration of the circumstances, 
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but not until such discreditable practices are set forth in 
their true colours are they Haley to be reprobated as they 
deserve. The form in which the complaint was originally 
represented is, indeed, not at all ambiguous, but neither of 
the parties incriminated seems inclined to take much heed 
of it, Thus, at a meeting of Australian shippers, at which 
it might have been expected that, at any rate, some notice 
would have been taken of a matter so largely affecting 
themselves, not a word was, according to the published 
reports of the meeting, said on the subject : Br’er Fox lay 
low. The shipowners have, so far as we know, had no 
recent meeting ; but an organ which claims to represent 
them at once pooh-poohs the complaint, and does its best 
to whitewash the shipowners and the shippers on whose 
action it is founded. We need, therefore, have little 
fear of injuring the susceptibilities of either party by plain 
speaking. sas 

Now, without submitting the fact, if fact it be, as any 
justification for the offence, we are led to suppose that 
the banks may have brought this evasion upon themselves 
by an over-exacting criticism of the bills of lading 
attached to shippers’ drafts. But surely, unless the cir- 
cumstances be very exceptional, the banks can afford to 
accept a qualified pill of lading, at any rate when dealing 
with shippers with whom they are acquainted. Tor even 
if the draft be dishonoured by the consignee for the reason 
that the bill of lading shows that the goods, or some of 
them, were more or less damaged externally when put on 
board—and it is much to be doubted whether a draft is 
often refused on such grounds—the bank has possession of 
the goods, and recourse to hypothecatorsinaddition. Unless, 
therefore, there be some other reason for the shippers’ par- 
tiality for mendacious documents, a greater liberality of 
dealing on the part of the banks should remove the induce- 
ment to this particular form of dishonesty. Meantime, it 
may be well to inquire what are the more immediate con- 
sequences of the conspiracy. One obvious result is, that it 
tends to favour increased damages in future, for only by a 
proper knowledge of the place or manner in which damage 
occurs can sufferers take steps to protect themselves against 
its recurrence. As to the incidence of the damage 
itself in any particular case, much will depend upon 
the nature of the damage, but probably in most cases the 
loss will fall upon the confiding consignee. If the damage 
be ofa kind which cannot be aseribed to the operation of 
any perils contemplated under the marine policy, or if the 
insurance itself be free of average, the consignee, unless he 
can bring home liability to the ship, must appareutly be the 
victim. First of all, the damage has to be passed through 
the meshes of the thousand and one exceptions which cover 
some modern bills of lading like gauze over a Davy lamp. 
If the claim succeeds in passing this procrustean defence, 
the ship’s position is still strengthened by the master’s 
knowledge that the damage did not occur on board, a fact 
which it may even be easy to demonstrate. Of course, the 
consignee may refuse to go into this, and may point to the 
clean receipt, but the defence might, nevertheless, serve to 
discourage him from pressing a claim to which, at any rate, 
his equitable rights were questionable. If, on the other 
hand, the damage be of a kind which simulates sea damage, 
and the insurance be against the risk of average, then it is 
the underwriter who will have to stand in the gap. For ex- 
ample, if the damage be caused by rain or snow, or perhaps 
by contact with cattle drainage. It may possibly be urged 
to the contrary that rain-water is fresh water, and that fresh- 
water damage is always so described by the dock companies, 
at all events in England. It must, however, be remem- 
bered that the question is not confined to shipments to 
England, and it must further be pointed out, that as regards 
| shipments to London, fresh-water damage is, in fact, con- 
stantly certified by the dock companies to be sea-damage. 

Much of the damage occurring in the holds, dapetial 

of iron vessels, is fresh-water < Hastiey The great heat 
generated in the holds of vessels passing through hot lati- 
tudes sets up extensive evaporation from the cargo, and ona 
fall of the external temperature this evaporation iscommonly 
condensed against the sides of the ship, just as the 
atmosphere in an over-heated room is condensed against 
and rans down the inside of the window-pane. Now, in badly 
drained ships—and they are many—this water accumu- 
lates in considerable quantities on the stringer plates, from 











which, as the vessel rolls, it is poured upon the t 
cargo. | The damage thus ara a is Pelt 
The Liverpool dock companies describe it either as “sweat || 
damage” or as simply “damage.” The autocratic dock 
authorities in London boldly certify it to be sea 

There seems, therefore, no logical reason why other forms 
of fresh-water damage should not be similarly described ; 
and, no doubt, especially when the wet bales are found 
adjacent to bales which have actually sustained damage 
during the voyage, damage by rain and snow does get so 
described. So that, as we have said, if the pre-shipment 
damage be of a kind simulating sea damage, the underwriter 
will, under the fraudulent bill of lading system, be made to 
sufferif the goods be insuredall risks; the consigneeif they be 
insured free of average. T'o sum up, then, the chief effects of 
the system are these :—The banker is fooled, but, in most 
cases, not hurt in pocket. he shipper, by fooling the 
banker, gets round the latter’s vexatious requirements as 
regards clean bills of lading, and at the same time frees 
himself from the obligation to proceed against the carriers 
or others who have caused the damage, and also from com- 
plaints by the consignee. The shipowner obliges his client 
by doing violence, as we prefer to believe, to hig own 
sense of honourable dealing. As to the consignee, 
if the damage be prima facie ship-damage, he may, 
if it be not excluded by the terms of the bill of lading, 
succeed in recovering from the ship; but his chances of 
doing so are not first-rate. If the damage, on the other 
hand, be set down as sea damage, either he or his under- 
writer will have to pay for it, according as the terms of the 
insurance are free of avemage or all-risks. 

_ Our present object is, however, less to suggest explana- 
tions as to who may or may net suffer in pocket, than to 
stigmatise the immoral system on which our remarks are 
founded—a mean and underhand proceeding, upon which, 
now that it has been laid bare, all, honourable men should 
seek to place their heel. ‘The only persons who are in a 
position to put a stop to it, and stop it effectually, are those 
primarily responsible for it, namely, the shipowners. ‘“‘ Of 
course, blame the shipowners,” we hear their champions 
retort. Well, we do blame them. And one thing is certain :— 
If shipowners wish to be regarded as the temple of all the 
virtues which their political champions would fain have us 
believe them to be, they must be true to the traditions of 


a and steadily decline to lend themselves to shady 
devices. 





THE STOCK EXCHANGE COMMITTEE AND 
“ OUTSIDE” SECURITIES. 


Aw incident which happened on the Stock Exchange 
this week, the “selling-out ” of a large number of De Beers 
shares, has been made use of to attack the Committee for 
their action in excluding these and other similar shares 
from the Stock Exchange Clearing-house. These attacks, 
however, which are probably due in a measure to ignorance 
ot the technical working of the “ House,” are, we think, 
largely, if not wholly, unjustified. In the first place, it 
cannot be said that the “ selling-out” in question was 
really occasioned by the fact that the shares were not 
cleared, for the same thing often happens to securities 
which are on the permanent clearing list. It is 
easy to understand why this should be the case when 
the nature of “ selling-out” is apprehended. Whenever, 
for instance, the seller of any securities fails to obtain 
from the buyer on ticket-day the “ name,” or ticket, speci- 
fying to whom they are to be delivered and by whom the 
money is payable, he can re-sell the stock for cash in the 
market, thus cancelling the old bargain, so far as he is con- 
cerned, the loss, if any, being borne by the party who has 
failed to issue or pass on the “name.” It is, of course, 
evident that the Clearing-house, which practically elimi- 
nates middle-men, and brings buyer and seller into actual 
connection, has, by reducing the passing of names, greatly 
lessened the number of “ buying-in” and “ selling-out” 
operations, since they largely result from the friction set 
up by the circulation under arbitrary rules of a great mass 
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of “names.” Butithas not put-a stop to them altogether, 
and the “selling-out” this week might conceivably have 
taken place just the same if the shares had been cleared. _ 

Apart from this, however, a good deal of grumbling is 
} indulged in by certain sections of the “‘ House,” becanse 
a number of securities, such as the bulk of those in 
| the ‘“ Kaffir” market, which are the medium of a great 
} business, are not allowed to through the Clearing- 
| house. To these complaints the Committee has, we think, 
an adequate reply, although, owing to their own action, 
it is not as complete as it might be. As we understand it, 
the Committee say this :—We have laid down certain rules, 
towhich a State, governing body, or company must submit if 
- their securities are to obtain an entrée to the Stock Exchange, 
and until they are complied with, such securities are neces- 
sarily excluded from the privileges which the official recog- 
nition of the Committee confers. If application is formally 
made for a settlement and official quotation, the former 1s 
always granted if the company furnishes some simple proof 
of its bona fides, and the latter follows as a matter of 
course, unless the security is so small as not to be really 
worth a quotation. ‘To securities recognised in this way 
the Clearing-house is open, the only condition being 
that the volume of business is sufficiently large. ‘To this 
position of the Committee we do not think any valid 
objections can be made, for it is obvious that without snch 
a mode of procedure the Committee would be devoid of 
real power to deal with many important cases. For 
instance, the securities of any defaulting State, or of any 
fraudulent company, might at onze come upon the Stock 
Exchange and enjoy the same privileges as those officially 
recognised if the only conditions were that business in them 
was being carried on upon a large scale. But although 
we approve of the attitude of the Committee, they 
have undoubtedly weakened their position in regard to out- 
side unrecognised securities by the principle to which they 
adhere of recognising and‘ enforcing all bond fide contracts 
between members in any securities, whether these are offi- 
cially recognised or not. Dealings between members in 
any securities, except in a way expressly forbidden, are, in 
fact, recognised as debts of honour, and the Committee has 
always held that they must be carried out, and this, as we 
have said, weakens its position in meeting such complaints 
as those made this week ; but, nevertheless, we hold that 
the taking of what may be one doubtful step is no reason 
for following it up by several others, which would be cer- 
tainly followed by evil consequences. 

The “ selling-out” of De Beers shares this week sug- 
gests another question, which is of much importance to 
investors. We are told that when the 600 or so of De 
Beers shares were sold at a price about £1 per share below 
the market quotation, the jobbers in the market were 
extremely indignant with the brokers, by whom they were 
bought. They showed this, in fact, in a decidedly un- 
pleasant way, and then followed up their action by forming 
a common fund to recoup those upon whom the loss fell. 
With the merits of this particular case we have, of 
course, nothing to do ; but very generally the dealers in a 
number of the minor markets attempt to prevent ‘“ buy- 
ing-in”’ and “ selling-out ” operations, or, in other words, 
the proper enforcement by an investor of a contract which a 
member of the “ House ” had failed to keep, and this action 
of theirs is very far from being satisfactory. In some 
markets, indeed, as, for instance, that for bank shares, 
the impossibility of “ buying-in” or “ selling-out,” owing 
to a combination of the dealers, has often become a perfect 
scandal, for investors, who have paid their money for their 
securities, have had to wait weeks beyond the liberal period of 
of ten days allowed in the House for the delivery of registered 
securities. The official broker may make his appearance 
day after day, and bid, perhaps, 20 or 30 per cent. above 
the market prices for the shares, but no one will offer 
them, the reason very frequently being, not that the jobbers 
have no shares to sell, but simply that the market has 
formed into a.close ring in order to prevent the members 
suffering loss in this way. This matter needs to be dealt 
with by the Committee, and we think that the best way 
would be for them to order that in all cases where “buying- 
in” is rendered impracticable, the dealer in default should 
pay a substantial contango rate upon the value of the 
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ARGENTINE AFFAIRS. 


Wnitine last week on Argentine finance, we said that the 
Government did not appear to have decided upon any 
definite scheme of currency reform. Since then there hag 
been received the text of a decree, the object of which is to 
provide a gold fund for the restoration of the currency to 
its specie value by a vast sale of public lands. The text} 
of this decree is as follows :— 


The President of the Republic decrees : 

Art. 1—Let twenty-four thousand square leagues of land be 
offered for sale in Europe at an upset price of $2 gold per hectare,” 
viz, :— 


BE IE, Ses ncsie oa0hs oreessansigpissencetes 2,000 leagues 
ok RED vnocapssecepssSonwnyeameyenpeoceseosies 2,500 _,, 
fe edi cievech bee bbécépbessendonsesces 2,000 si, 
gp ENE MID O wc osscerencseessnesevncnnsessesincee 5,000 _—sé=, 
uel MINED cthexaichodgeimegho€axdecteabidcpe pune 6,000 Me 
NS EE a 6,000 * 
PEED accchowbucvsqulegetesservesgis — 





2—These lands shall be colonised as follows :— 
English families on 8,000 leagues 
Ttalian families on 8,000 leagues 

Spanish families on 4,000 leagues 

French families on 2 000 leagues 

Swiss families on 1,000 leagues 

Belgian families on 1,000 leagues 

Art. 3—Special offices for the sale of the lands shall be opened 
in the principal cities of Europe. 

Art. 4—Notices of the sale shall be published for sixty days in 
the leading European papers, with tull particulars of the lands 
offered for sale. 

Art. 5—All these offices shall be provided with plans of the 
lands and reports thereon, in order to give the fullest information 
possible. 

Art. 6—The tenders presented must be for one or more conces- 
sions of 16 kilometric leagues each, and the applicants must belong 
to the nationality specified for colonisation purposes. 

Art. 7—The tenders shall be opened in public in each office in 
the presence of the Chief of the office and of the Argentine Consul 
General or Consul of the respective jurisdiction. 

Art. 8—The Land Office shall propose the necessary measures 
for the surveying and division of the lands. 

Art. 9—The Land Office shall draw up for approval of the 
Executive the instructions to be imparted to the agents of sale in 
Europe. 

Art. 10—The agents shall send to the Central Committee, to 
be forwarded to the Minister of the Interior, all proposals for 
purchase and colonisation. 

Art. 1l—Among other instructions to the agents, the Central 
Committee shall see that at least three nationalities shall figure in 
the colonisation of ythe sections of each National Territory whereof 
lands are offered for sale. 

Art. 12—The hundred and twenty millions gold dollars, mini- 
mum proceeds of the sale of these public lands and whatever 
balance be over that amount, shall be deposited in the Mint for the 
conversion of banknotes. 

Art. 13—Let this be communicated to Congress this Session. 

Art. 14—Let the Foreign Secretary communicate this to the 
Information Offices and Consuls of the Republic in Europe for 
publicity. 

Art. 15--Let this be communicated to the Land Office, let it be 
published, &c. 


Art. 


JUAREZ CELMAN. 
N. Qurrvo Costa. 
* The hectare = 25 acres. 


In a message to Congress, submitting this decree for the 
approval of the House, President Juarez dilates upon 
benefits which he believes will accrue to the Republic from 
the adoption of this new scheme. He predicts that in three 
years’ time the lands offered will have been fully taken up 
and occupied by at least 700,000 settlers, and he dwells upon 
the ‘‘grand ends” —the conversion of the paper currency, the 
partial or total payment of the foreign debt, and the com- 
mercial development of the country—which are to be 
accomplished with the gold obtained by the sales. By 
others, however, it is pointed out that the 216,000 square 
miles of territory to be offered are at an immense distance 
from markets of supply, and at present without means of 
communication, and that much of it is bad, while the Buenos 
Ayres Standard goes so farasto affirm that it will take every 
dollar realised by the sales to meet the outlay necessary to 
carry out the colonisation scheme. In any case, it is quite 
certain that the colonisation is not going to be effected with 
the great rush the President seems to expect. It will of 
necessity be a comparatively slow process, and if the Re- 





securities until they are delivered. 





public is to wait for the rehabilitation of its paper currency 
until it is completed, it will have to wait a long time. 
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One point in connection with the scheme which people 
here will be interested in seeing elucidated is the 
effect it will have cn the value of the land in the 
Republic upon which the mortgage banks have issued the 
sadalan As to the insufficiency of the security upon 
which these cedulas are based we had occasion to speak 
last week, and what we then said is emphasised 
by the Buenos Ayres Standard, from which we take 
\\the following :— “It is clear that the two mortgage 

“banks dare not foreclose when the majority of pro- 
“»rietors are mortgagors. In the first place, there would 
‘“ be nobody to buy if they did, and in the second place, it 
“is not likely that the owners of houses and lands would 
“allow themselves to be evicted by two Government 
“banks. ‘The Government, whether national or provincial, 
“is elected by the people, and cannot venture to provoke a 
“rebellion by foreclosures on a vast scale. What, then, is 
“to become of the European purchaser of cedulas, whether 
“national or provincial? The mortgage banks have no 
“capital of their own ; they do not even profess to lend 
“money ; they only lend cedulas or bonds. ‘The banks, 
“therefore, cannot pay the interest on the cedulas if the 
“ mortgagors are unable to pay the interest on the mort- 
“gages. It is true that the national and provincial 
“Governments have guaranteed the cedulas, but of what 
“value is the guarantee in the case supposed? ‘There is a 
“general collapse in the land speculation. Vast multi- 
“tudes of landowners have practically lost their whole 
“interest in their houses and lands, and yet the banks are 
“afraid to foreclose and take possession.” From this it 
would appear that the look-out for holders of cedulas is 
even now more precarious than we represented it to be, 
and it is not likely to be improved if some two hundred 
thousand miles of new land are thrown upon the market, 
~ the natural effect of that would be to lower land 
values. 








BUSINESS NOTES. 


Mr Giffen on the Relation Between Currency and Prices. 
—Mr Giffen is an economist to whom it is always pleasant 
to listen, and to whose utterances much weight is deservedly 
attached. Itis distracting, therefore, when we find him, to 
all appearance, unsaying to-day what he said yesterday, and 
there is a very natural desire to ascertain what his real 
meaning is. Not long ago, when commenting upon a paper 
read by him before the Statistical Society, we ventured to 
dissent from the opinion he then expressed, that the appre- 
ciation of gold had been the main feature in producing a 
fall in prices. On this point he was very emphatic. Here 
is what he®said : ‘“ Before 1873, for rather more than twenty 
“years the circumstances of commodities and of money, 
“supply on the one side and demand on the other, 
“were undoubtedly in a state of constant flux, but 
“the movement was such in both cases, the changes 
“so kept pace with each other, that the ratio remained 
“unchanged, or, if anything, gold fell and commodities 
“rose. About 1873 there was an alteration, but according 
“to the best observation, the movement in commodities 
“remained what it had been, increasing at as great a rate as 
“in the period just before, but not at a greater rate. The 
“inference seems conclusive, therefore, that after 1878 
“the alteration in the economic movement was in 
“money, and to th. must be ascribed the change 
“of prices which has occurred.” There can be no 
misreading of the passage we have italicised. The move- 
ment in money, it is affirmed, has been the determining 
factor in the movement in prices. Now, however, Mr 
Giffen has devoted an article in the current number of the 
Nineteenth Century to demonstrating exactly the opposite 
of this proposition. ‘It is,” he argues, “the range of 
A — as a part of the general economic condition which 
“helps to determine the quantity of money in use, and not 
“the quantity of money in use which determines prices.” 
|: Mr Giffen would thus a: to be now denying point blank 

what he formerly affirmed, and it would be interesting to 
know whether he has changed his opinions, or whether there 
18 some way of reconciling his two apparently opposing 
theories. 











Index to British Consular Reports, é&c,, on Trade.—An 
excellent index to the reports on trade,’ &c.,, which have 
been made to the Foreign Office by the British Consuls and 
diplomatic representatives abroad has been compiled by 

r Willoughby Maycock, of the Foreign Office, and is 
published this week. The Index comprises the 555 reports 
issued between the summer of 1886, when Lord Rosebery 
first began their publication in the present form, and the end 
of 1888. For reference purposes it will be extremely useful. 
It should be pointed out, however, that the Index is due 
to the voluntary work of Mr Mayeock in his leisure time 
out of the office, and although this is very creditable to him, 
it 1s surely very stingy on the part of the Treasury to 
allow no funds for dealing with such a necessary and 
important piece of work. 





The Consumption and Supply of Cotton.—In their annual 
report Messrs Ellison and Co. place last. season’s consump- 
tion of cotton in the United Kingdom at 3,770,000 bales 
(of 400 lbs), the consumption on the Continent being 
4,069,000 bales, and in the United States, &c., at 2,809,000 
bales. The total consumption, therefore, they estimate, 
amounted to 10,648,000 bales, which compares as follows 


with the estimated requirements in the current season 
1889-90 :— 























Estimated Actual Actual 
Requirements. Consumption. Consumption. 

1889-90. 1888-9. 1887-8. 

Bales. Bales. Bales. 
Ammericam :. seciissiaccdcae 7,386,000 . 7,098,000 ... 6,983,000 
East Indian ............ 1,640,000 1,536,000 ... 1,398,000 
OE 6 cin canuniteocie 770,000 768,000 .. 980,000 
MEE. nnauncasivctnnaeé 9,796,000 ... 9,402,000 ... 9,361,000 

Average weight......... 453 lbs 453 Ibs 439 lbs 
Bales of 400 lbs ...... 11,088,000 ... 10,648,000 ... 10,279,000 
Great Britain............ 3,977,000 ... 3,770,006 ... 3,842,006 
Continent .......0....066 4,205,000 ... 4,069,000 ... 3,796,000 
U.S., Canada, &c....... 2,906,000 ... 2,809,000 ... 2,641,000 
Total, as above ...... 11,088,000 ... 10,648,000 ... 10,279,000 


Last season Great Britain reduced her consumption, owing 
to enforced short time, and it is estimated that this will be 
made up in the new season. ‘The increase in the consump- 
tion on the Continent is put at only 136,000 bales, as 
against an increase of 273,000 in 1888-9 ; and the increase 
in the United States is estimated at only 97,000 bales, 
against an increase of 168,000 last season. ‘Turning 
now from the figures given by Messrs Ellison and Oo. 
of consumption, we quote some paragraphs from Messrs 
Neil Bros.’ circular, in which they defend their estimates 
of the season’s cotton crop, the inaccuracy of whiich, it has 


been held, was to some extent responsible for the last 


cotton corner. ‘They say, that although their estimate 
of the production of American cotton was wrong to the 


extent of 14 percent., their estimate of thetotal year’s supply 
is. 


was 9,450,000 bales of last year’s weight, while the resu 


actually 9,461,000 bales—a discrepancy of exactly 11,000 


bales, or } per cent., whereas the general Liverpool estimate 
at the time is said to have been about 9,000,000 bales. 
Messrs Neil Brothers urge, moreover, that any error which 
may have arisen would be largely due to the fact that 
Messrs Ellison and Co.’s estimates ofconsumption, upon which 
they rely, allowed only for a consumption equal to that of 
last year, whereas the consumption amounted to 10,648,000 
bales of 400 lbs, against 10,279,000 in the previous year—an 
increase of 369,000 bales. They conclude by saying: ‘ We 
think it will be clear to everyone that spinners:have not 
been so much misled by those who predicted a total supply 
of 9,450,000 bales, which turned out 9,461,000 bales, as by 
those who predicted no increase of consumption, which, 
however, turned out to be no less than 369,000 bales increase, 
and that the latter fact, combined with the “ corner,” 
and not the former, explained the great rise of wie during 
the summer.” Upon these conflicting statements we express 
no opinion ; but give them for what they are worth, in. 
order that those interested may form their own yudgment. 
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South African Gold Production.—According to the 
figures supplied by the Johannesburg Chamber of Mines, 
the monthly output of gold in the Witwatersrandt district 
has been as follows :— 


Ozs. of 
rold. 
DOME YG  vonsocceencncscgrersesstorcoonsesassovesees .. 24,986 
ED cacnsgacdssiscasennbonenyyooeesensnetere 25,800 
eb, ccldtadsgsasa¥ionsngeaney thbsaenecqeotuns 28,704 
BGAN 0.0.06. ssccencpeccncneces yeropvereoceseseuness 27,131 
BIE, sccvnccsconensecvepescnseetncoveseennes sengecees 38,298 
a saeenebeeeuannsns 31,272 
SME * cat eatacendppsssteivenapriasesepepeden o> onto’ 32,407 
BUGOM  ....crcrccccerccecccsverecccoeegesoesesnesees 32,142 
Soptem ber. ........00.--sccccnscssceversceeessesess 36,000 
Ba a er 276,741 


This total is nearly double the production of the correspond- 
ing nine months of last year, when the largest return in 
any one month was just under 20,000 ounces. At £3 10s 
per ounce, this year’s output would represent a value of 
£968,593, so that the returns for the last three months of 
the year will have to increase considerably to bring up the 
total to the expected sum of at least a million and a-half 
sterling. Of course, the returns are very satisfactory for 
so young an industry, but they are far from justifying the 
extravagant prices at which many of the shares are quoted ; 
still less do they justify the ridiculous quotations current 
afew weeks ago. ‘The exports of the precious metal from 
Cape Colony and Natal for the nine months are stated to 
have amounted to £1,063,251, against £618,656 for the 





ae 


corresponding period of last year. It will be seen from 

this that the rest of South Africa, including all the fields 
| in which the gold discoveries preceded those of the 
_ Witwatersrandt district, has contributed very little towards 
| the aggregate production. According to our own Board of 
| Trade returns, the imports of gold into the United King- 
dom from British possessions in South Africa in the nine 
months ended September amounted to £1,061,901, against 
£582,261 in the corresponding period of last year, and 
£145,814 only in the first nine months of 1887. 





Shipping Companies Shares.— The continued expansion in 
the trade of the United Kingdom is naturally having a bene- 
ficial effect on the earnings of the leading shipping com- 
panies, though the margin of profit has been reduced, 
owing to the advances in the price of fuel and materials 
generally, and the increased cost of labour. Speaking 
generally, freight rates are higher than they were a year 
ago, though they are lower than they were a few months 
back. The shares of the principal shipping companies have 
remained very steady for some time past, and most of the 
quotations at the present time are above the highest prices 


of the last two years. This will be seen from the following 
table :— 

















It will be seen from this that the quotations of the 
shares of the great companies, such as the Peninsular and 
Oriental, Royal Mail,Union, and Castle Mail, standat a con- 
siderable premium ; while some of the others, in spite of 
better earnings, still stand at a discount. The dividend 
payments generally show an improvement. The African 
Steamship Company has this year paid 78 * share, against 
5s last year; the Amazon Company paid 7 per cent. for 
1888, in contrast with 6 per cent. for 1887 ; the Castle Mail 
Packet Company paid at the rate of 74 per cent. per annum 
in May, against 5 per cent. at the corresponding date last 
year; the Cunard sag = at the rate of 4 per cent. in 
April, against 2} in May last year; the General Steam 
Navigation Company paid at the rate of 4 per cent. in 
September, against 25 per cent ; the Orient Steam Com- 
pany at the rate of 5 per cent. in April, against nil 
the year before ; Shaw Savill and Albion at the rate of 6 
per cent., against 5 per cent.; and the Union Steamshi 

at the rate of 7 per cent. in September, in contrast wit 

5 per cent. a year ago. The Peninsular and Oriental and 
Royal Mail companies have not, so far, increased their divi- 
dends this year. 

The Position of the “ Kaffir” Market.—For some time 
past the position of the so-called “ Kaftir” market, or, in 
other words, that section of the Stock Exchange devoted to 
South African mining, &c., issues, has been regarded with 
much anxiety. The extremely heavy ‘“ contango” rates— 
30 to 40 per cent. or more—paid every account have shown 
that there is a large and weak account open for the rise, 
and also that money-lenders were averse to making advances 
upon these securities. ‘This week, too, it is reported that 
a large firm dealing in “ Kaffir” issues had been “ helped 
over” by insiders in order to avoid a disastrous crash. It 
is evident, in fact, that the market is in an unsound state, 
and it is also clear that a short spell of tight money might 
cause a severe collapse. Investors and speculators had, 
therefore, better beware. 








“Open Stock Exchanges.”——In the case of Medland ». 
the Universal Stock Exchange (L.), heard this week before 
Mr Justice Kekewich, a flood of light was thrown upon the 
nature of the business carried on by these so-called ‘“ open 
Stock Exchanges,” by which perhaps some sections of the 
community may benefit. The plaintiff, who was a minister, 
sought to recover, on the ground of fraud, a large sum of 
money which he had lost by speculating with the 
defendants. He failed, however, to substantiate his charge, 
and was non-suited, both parties paying their own costs. 
Mr Justice Kekewich stigmatised the ‘‘ Universal Stock 
Exchange” as a gambling-house, but he held that the 
plaintiff wasaware of this allalong, and knew that his trans- 
actions consisted of mere gambling, and not bond-fide 
business. And, in referring to the question of costs, he 
said that, “If the position of parties were reversed, 
and the present defendants were trying to enforce 
a claim against the plaintiff, as at present advised, 
he should not give them any relief.” His Lord- 
ship seems to hold, in fact, that in this, as in most 
other similar cases, a gambler entrusts a gambling agenc 
with money to risk on his behalf, and that he, as well 
as the agency, must accept all the risks belonging to 
gambling. The lesson of the case appears to be that 
although “Open Stock Exchanges” may be used_ by 
blacklegs, who are able to meet sharp practices by others 
equally sharp, they are for the most part to be entirely 
avoided by the public, for, with few, if any, exceptions, 
they make their profits, not from commissions properly 
charged, but from the money gambled away by their 
clients, which they sweep into the pockets of the principals 
who “ hold the bank,” viz., usados. 





The Russian Customs Tariff. — Recently - published 
statistics show how rapidly Russia has of late years been 
advancing in the path of protection. ‘he definitive 
accounts of the foreign trade of 1888 place the value of the 
imports in that year at 390,745,000 roubles, and according 
to the Budget statement, the amount of the Customs 
revenue for the year was 141,300,000 roubles. Thus the 























eeiiial Present Highest & Lowest. 
Paid. Price. 1888. 1887. 
African Steamship ............... 16 8 7% 5/16 5 
Amazon Steam Navigation ...;) 124 12 125 84/95 7} 
Castle Mail Packets ............ 14 154 (154 10/10 8} 
Cunard Steamship ............... 20 174 (17s 105103 83 
Do eee 10 8 She 4444 2% 
General Steam Navigation ...| 15 12 135 94114 64 
Mercantile Steamship ......... 5 8s 74 4 ii 
National Steamship .....,...... 10 4 2s Zee) 24 14 
New Zealand Shipping ......... 8 43 2 42 4 
Orient Steam Navigation ...... 10 7 7, 53 8) 6 
Peninsular and Oriental ...... 50 74 664 60464 58 
Do __ ee taper 2c 29 |253 223244 214 
{j Royal Mail Steam ............... 60 70s (67 474475 37 
Shaw Sayill and Albion ...... 10 | 94 ee ae 
Union Steamship ............... 20 26 23 #17418 134 
Do OW 3:< begshdtnibentt 10 125 (114 84 
Union of New Zealand ......... 10 14 13, 1051124 1 








duties levied amounted to fully 36 per cent. of the value of 
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five years. 
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of No. 48 Belgrave square 


Whetstone, Middlesex 


ford, Ireland 


Tadcaster, Yorkshire 


Mr William Henry Nevill, late of Wellington House, 
DE usncntgenibgarsbintonssémscsenases sibitntpasine osthiee teilintg tome 
Mr Thomas Dyson Hornby, J.P., D.L., late of Olive 
Mount, Wavertree, near Liverpool 
Mr George Fitch, late of Highlands, Oakleigh Park, 


FOP e ween eee eeeenanee 
eee eee eee eee eee eee eee ee 
CORO e ewe eee eee eet ane 


Hon. Edmund George Petre, late of No. 7 Tokenhouse 
SOUT staiiasiieaeieenadittietadastbesdhenuncaritibonsenes dbbkesrcommensts 
Mr Thomas Chatwin, late of The Vale, Edgbaston, County 
TPE io cdetin se dsd dR ek HH enna, 
Mr John Hatfeild, J.P., late of Thorp Arch Hall, near 


eee ee eee eee eee eee eee eee eee eee eee eee eee eee 








Profits in addition to capi- 
tal (Art Law of June 9, 


1857) 
Reserve of the Bank and its 


otesin circulation ......... 3,123,101,500 0 
Interest on securities trans- 


ute sang He 349,548,534 16 


rrent accounts, Paris...... 339,316,625 16 

Do branch banks............ 
Dividends payable ............ 
Discounts and sundry inte- 


8,002,313 54... 


J See 22,105,750 14... 
Reserve of landed property 4,000,000 0... 
ea 9,907,444 16. 


ferred or deposited...... 11,630,891 98 .., 
Banknotes to order, receipts 

payableatsight ......... 65,910,263 79 ... 
reasury account current 


eeeeee 


seecee 


s imported, and how this average compares with 
previous years will be seen from the following state- 


PercentaGE of Customs Duties to VAauve of Imports. 


Of course, this piling on of new and repeated augmentation 
of old duties has gradually killed off the import trade, 
the value of which has fallen about 30 per cent. in the past 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 
Right Hon. Mary Woolley, Viscountess Combermere, late £ 


85,000 
288,000 
159,000 

45,000 

29,000 

27,000 

22,000 

21,000 

5,000 


Major Alexander George Dickson, M.P. for Dover, late of 
o. 3 Stratford place, Oxford street 
Mr John Edmund Currey, late of Lismore, county Water- 


Foreign Correspondence. 


_ 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Oct. 31. 


Oct. 24, 1889. 
f 


follows :— 
DEBTOR. 
wane 1889. 
c 
Capital of the bank ......... 182,500,000 O ... 


+» 542,968,676 S4 


82,645,188 0 , 
2,094,756 75... 


8,288,439 20... 


1,449,499 52... 
37,434,913 76... 


c 
182,500,000 0 ... 


8,002,313 54... 


22,105,750 14... 
4,000,000 0... 
9,907,444 16... 
w+. 3,011,862,815 6 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


Nov. 2, 1888. 
f c 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
9,907,444 16 


«+. 2,659,470,725 0 
12,797,080 98... 
55,702,095 40 .. 
«. 832,607,971 51... 


9,784,123 73 
30,764,082 6 
395,173,774 96 


.. 255,376,456 42 
63,022,914 0 .. 
2,180,378 75... 


7,611,231 72 .., 


57,563,005 0 
1,973,934 75 


9,027,515 93 


969,992 24 
23,067,833 41 





Commercial bills discounted 
0 Paris not yet due ... 
Treasury bills 


toe eee eeenreeeree 
ORO e eee emer een eeeeeeee 


AAO e eer ereeeeeeereees 


ceceee 131,697,532 0 


Advance to the State (Con- 
ventions, June 10, 1857, 


Hotel and furniture of the 


Sete eee e ee eeeeeereeeees 


4,004,153,085 32 .., 


f c 
.. 2,547,984,5°9 5 


BOOTIE incsisiorsvoeqsceseee 1,449,499 52... 
INE Sos sce nc cavesacksd ects 47,483,186 78 .. 
MEE = crvcdntccustareake 4,247,987,392 18 .. 
CREDITOR. 
Cash in hand and in branch f e 
banks sileanennabdiibonaiiimsn 2,545,511,643 60 
Commercial bills overdue ... 203,374 62 . 


414,985,721 21... 


418,746,071 0... 


19,414,500 0 ... 
2,507,900 0 .. 
115,365,227 36. 


and March 29, 1878)...... 140,000,000 0... 
vernment stock reserve... 12,980,750 14... 
dis | ee 99,626,303 90... 
ntes Immobilisées (Law 
of June 9, 1857)............ 100,000,000 0 .. 


13,404,619 0 ... 
6,810,924 5 .. 


9,907,444 16... 
217,825,382 14 ... 


362,618,409 0... 
18,383,100 0 ... 


2,507,900 6 


*  414'852'411 76. 
" 133/245,9299 0 |. 


140,000,000 0... 
12,980,750 14... 
99,626,303 90... 


100,000,000 0 .., 


13,364,253 0 ... 
4,845,352 50 ... 


9,907,444 16 


208,915,676 16... 


3,672,676,656 33 


f © 
we. 2,247,206,372 27 
155,356 27... 


325,465,670 38... 


1,149,802 1 
312,882,363 


411,683,455 0 


9,740,100 0 
307,000 | 


— 


129,529,763 0 
136,907,007 0 


140,000,000 0 
12,980,750 14 
99,626,802 75 


100,000,000 0 
13,675,167 0 
5,547,304 95 


9,907,444 16 
42,033,325 26 








coveceeccenecccees 4,247,987,393 13 


.. 4,094,153,085 32 ... 3,672,676,656 33 





The above return compared with that for the preceding 
week exhibits the following changes :—. 
INCREASE, DECREASE. france. 








The ane: increase in the discounts is due to the diffi- 
culty of placing bills away from the Bank, and also to the 
returns being made up on the eve of the chief pay-day of 
the month, when the portfolio contains both the new paper 
sent in and the old which is running off. Private discount 
is nominally at 2% per cent. The London exchange is 
again weaker, and cheques were quoted to-day 25f 214c. 
No specie movements with foreign countries are reported, 
but the Bank has lost three millions of gold, which is 
believed to have been taken for Egypt. The cash in to- 
day’s return was composed as under :— 


31st. October. 24th October. 
Francs. Francs. 
CREE i tie sche ices 1,291,330,693 1,294,282,085 
oN ae ole 1,254,180,950 ...... 1,253,702,444 
2,545,511,643_...... 2,547 ,984,529 


This was option day for the monthly settlement, which 
will only commence on Saturday, to-morrow—All Saints’ 
Day—being a Bank holiday. Prices have remained almost 
stationary during the month, and forfeits for conditional 

urchases were to-day in most cases abandoned to sellers. 
Duvets of Rentes have not done so well as in September, 
when their gain was about 2 points in Old Threes and 
Redeemable, and nearly one in Four-and-Halfs. To- 
day’s closing price shows a rise of only 40c in Old Threes, 
and 30c in Redeemable, on the making up rates at the pre- 
vious settlement—scarcely the contango and the month’s 
interest. Four-and-Halfs have been more favoured, and 
have improved 1f. Continuations are likely to rule high, 
some arrangements having been already made for carrying 
over Old Threes at 22 to 25 centimes, or 3 to 34 per cent. 
Italian Fives, after a rise of nearly 14 since the com- 
mencement of September, have receded, since the conclusion 
of the railway loan left no further need for supporting prices. 
Russian bonds are firm, but the last conversion loan, the 
market for which is almost confined to Paris, is at 92, about 
two points below the other Four per Cents., allowing for 
accrued interest. Shares are generally lower, both on the 
week and on the month. The approaching close of the 
Exhibition has caused weakness in all transport companies’ 
shares, which had benefitted by their good receipts. 
Those of the Eiffel Tower now exceed six million francs, 
and the company has in hand more than sufficient to pay 
off the last 100f per share, or 20 per cent. of the capital of 
5,100,000f. The ordinary shares will then rank with the 
same number of founder’s shares, which sell at about 400f. 
At that price the 20,400 shares of either kind represent a 
capital of eight millions to redeem during the next twenty 
years of the concession. It is said that after the close of 
the Exhibition the Municipal authorities will claim 
the 10 per cent. of the receipts for charity, as charged 
on theatres and all public amusements. 


Par Oct. 31. Oct. 24. 
f f..¢ f c¢ fe 

Three per Cents ......... 100 .. 87 10 .. 87 524 —- 0 425 
Redeemable Threes...... 100 .. 90 70 90 80 -—- 010 
Four-and-Halfs ......... 100... 10590 ... 10585 + O 5 
BOI «i scctsiin sceuticinibondhe 100 . 93 974... 9395 + O 2% 
Austrian Gold 4 % ...... 100 .. 93 20 9295 + 025 
Turkish Fours ............ 100... 17 15 1720 - O 5 
Egyptian Unified ...... 500... 471 25 470 0 + 12 
Bank of France Shares 1,000 ... 4,250 0 ... 4,250 0 We 
Banque de Paris ......... 600... 85375 ... 86125 - 750 
Crédit Foncier ............ 500 ... 1,293 75 ... 1312 60. - 18 75 
Paris Gas Shares......... 250 ... 1,421 25 ... 1435 0 —-— 13 75 
Suez Canal ............... 500... 2,313 75 ... 2,822 50 - 8 75 
POMMIIA .cisis ie dele ctbdss 600... 5125 .. 6250. - 125 
Northern Railway ...... 400 ... 1,762 50 ... 1,770 0 - 7 50 
Western Railway ...... 500... 94125 ... 945 0 - 375 
Orleans Railway ......... 500 ... 1,358 75 ... 1360 0 - 125 
Eastern Railway ......... 500... 820 0 ... 820 0 con 
Lyons Railway............ 500 ... 1,365 0 ... 1,372 50 —- 7 50 
Southern Railway ...... 500 ... 3,195 O ... 1,195 0 oe 
South of Austrian Rail. 500... 275 0 .,. 27625 - 1 25 
Bebe Fees vesistessricees nia ty 320 0 ...: 31285 + 715 


One of the causes of the weakness of French Rentes is 
the revival of rumours of a coming loan to consolidate a 





part of the floating debt. Some of the Government journals 
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declare that there is no truth in the statement, but the 
contradiction seems rather to apply to the reported com- 
bination in connection with the loan than to the loan itself. 
The plan is said to consist of the transfer of all the Treasury 
business—payments and collection of revenue—from the 
Receivers-General to the Bank of France, which has now 
one or more branches in each department of France. This 
service would be undertaken by the Bank as a condition of 
the renewal of its privileges. The suppression of the 
Receivers-General would effect a saving of 26 millions, 
which sum would be applied to pay the interest of the new 
loan. The attractive feature of the scheme is the raising 
of a sum of 600 millions or more without imposing any new 
charge on the Budget. The suppression of the Receivers- 
General has long been advocated, and the example of the 
Bank of England is frequently put forward in favour of the 
Treasury business here being managed by the Bank of 
France ; and as the renewal of the Bank’s privilege, which 
expires in 1897, is one of the questions reserved for the 
new Parliament, advantage may be taken of the opportunity 
to carry out this reform. It may, however, be doubted 
whether the Government, if it contemplates a loan, could 
wait while such important measures as the renewal of the 
Bank privilege and the suppression cf the Receivers-General 
were being prepared and discussed. There are, besides, 
signs that the change would meet with opposition from the 
Republican party. The posts of Receivers-General are very 
lucrative, and even if the Government were disposed to 
renounce the valuable patronage of the bestowal of the 
office, its supporters would regret the disappearance of 
favours which are not unfrequently the reward for political 
services. The subject has already been taken up by the 
Press, and the objection is raised that the Bank of France 
is too conservative an institution to be entrusted with the 
ey seg: of Republican finances. 

A sharp rise has taken place during the week in Match 
Company's shares, which on advanced from 700f to 750f. 
This company obtained in 1884 the monopoly for the 
manufacture and sale of matches for a period of 20 years 
from 1885, for an annual payment of 17,010,000f, and 40 
per cent. on all sales beyond 35,000 million matches. The 
company and the State had both a right to terminate the 
contract at the expiration of each period of five years on 
giving a year’s notice. The dividends having been from 10 
to 14 per cent., the Government apparently thought that 
the monopoly might be made to produce something more, 
and in 1888 gave notice to terminate the contract at the 
end of the present year, but so far no arrangementshave been 
made for the collection of the revenue from matches from the 
istJanuary next. TheGovernment might putupthemonopoly 
for public tender afresh, or throw open the trade, charging 
a tax upon the production or manufacture, as it dces with 
tobacco and gunpowder. The second of those systems was 
that first adopted when the match tax was created by M. 
Pouyer-Quertier in 1871, but it was not found to work well, 
and a monopoly was created, and leased to a company the 
following year. 'The Government has preferred to leave this 
question, with that of the renewal of the privilege of the 
Bank of France, for the consideration of the new Parlia- 
ment, and the Minister of Finance is now said to have a 
Bill on the subject ready to bring forward on the re-opening 
of the Chambers in November. Buyers of shares appear to 
discount the maintenance of the old system and a renewal 
of the concession to the company—which, being organised 
for the working of the monopoly, has little to fear from 
competition in a public adjudication. 

Shares of the French Transatlantic Cable Company, 
which had for some time been neglected at any price be- 
tween 90f and 100f, recently made a bound to 150f, and a 
pas of the rise is still maintained. The company, founded 

y M. Pouyer-Quertier, who gave his name to the cable, 
but has now no interest in it, is making great efforts to 
obtain a monopoly of all the messages from France to the 
United States, when not specially directed to be sent by 
either of the other cables, the Anglo-American, which also 
rans from Brest, and the Mackay-Bennett Commercial 
Cable, which is laid down from Havre. The Anglo- 
American company enjoyed this monopoly, which it 
see por with the purchase of the Erlanger cable, the first 
laid down from France, down to the 1st September last, 





when the twenty years’ privilege expired. A circular was 









, ae egraphs to his |} _ 
agents, po atng- ei geen to distribute the messages fai 
sending them by the most direct route, and by the a 
least crowded. So far the system does not appear to have 
given rise to any complaints, but the Frenc company is 
already setting — influences to work to obtain from 
the Telegraphs Department a preference, to which it claims 
a right from its nationality, and has offered in return for 
such a privilege to lay down a cable from St Domingo to 
Charleston, which would connect the French West Indies 
telegraphs with France, through the Commercial line. 
from Charleston to New York. The interests of 
the French and Commercial companies are the same, 
as the Mackay-Bennett Company has bought up a 
sufficient number of shares of the French company to 
obtain a majority in a meeting of proprietors. The 
Government appears disinclined to create a fresh monopoly, 
but national prejudice is strong in France, and when 
almost every interest is protected against foreign compe- 
tition, a campaign in the Press to favour a French com- 
pany against an English one would have chances of 
ultimate success. The consequences would probably be a 
war of rates. It has been reported that the French 
company, which has paid no dividends since the 1 per 
cent. for 1885, may be able to pay 12f 50c per share, or 
24 per cent. this year, but it has a deficit of 1,300,000f in 
the working of the last three years to make up before any 
profits would be free for distribution. 

A scheme has been proposed for re-constructing the 
Paris Banque Maritime, which was a creation of the old 
Comptoir d’Escompte, most of the directors being the 
same. Thisestablishment was founded in 1881, tolend money 
on ship mortgages, grant bottomry loans, make advances 
on bills of lading, raise loans for the construction of docks, 
harbours, &c. It has paid no dividend for two years, and 
the value of the 250f paid on its shares has fallen to about 
100f, from which it may be assumed that more than half 
the capital has been lost. It is now proposed to merge 
the Banque Maritime in a new company, with a capital of 
50 million francs, two shares of which would be given for 
five of the old bank in exchange for its assets, shareholders 
to have also a right of priority to the subscription of the 
new capital. ; 

The pitmen’s strike in the North of France continues in 
a desultory manner. The men return to work, and turn 
out again without any apparent motive. ‘The masters 
having consented to a rise of 10 per cent., some of the 
groups increased their demand to 20 per cent., others have 
formulated new grievances. ‘The majority desire nothing 
more than to work quietly on the new conditions, but are 
prevented by malcontents. M. Laur, a Deputy, who plays 
the same part with miners on strike in France as Mr Burns 
in strikes generally in England, is becoming disgusted 
with his protegé. Writing from the Pas de Calais toa 
Paris journal, he declares that the men do not now know 
what they are on strike for, whether it is for a rise of 20 
per cent. on the day’s pay, which varies from 2f 50¢c 
to 7f, making an average of 4f 80c, or for a minimum 
of 4f 80c, or a minimum of 4f 80c increased 10 per cent. 
The wages of pitmen, which were only 1f 86c in 1827, 
and 2f 29c in 1834, then rose successively by periods 
of ten years to 2f 40c, 2f 91c, and 6f 7c in 1874. Coal had, 
however, risen at this last date to 20f per ton, or twice the 
present price. As the price of coal declined wages declined 
also, to an average of 4f 40c. M. Laur now advises the 
men to be satisfied for the present with the 10 per cent. 
gained, for if the Belgian and German miners did not follow 
the movement, the French coal trade would be in a critical 
ag but he counts on the workers in those countries to 

orce the mine owners to raise their wages also. The 
Belgians have already commenced. 


then issued by the Minister of Posts and Tel 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York Oct. 21. 


The past week has been conspicuous for not only tight 
money, but for a decline in price of 11 staples out of @ 
total of 23, of which 5 only advanced, and 7 remained 
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cotton, print cloths, lead and copper. Among food staples 
tea, a and lard did not vary much in price, aside rom 
the speculative board at Chicago, Others, quotations for 
which remained practically stationary, are wool, anthracite 
coal, leather, and boots and shoes. The advances were 
recorded for iron and steel, raw silk, tin, and petroleum, 
In addition to these, railway shares, under the influence 
largely of tight money, declined moderately, and were not 
specially active. ‘The bond market, in consequence, was 
somewhat neglected, and with exceptions in the cases of a 
few prime favourites, remained steady and unchanged. As 


{| noted, loanable funds were almost stringent at times, 


rates for call loans jumping from 6 to 8, 10 and 16 per 
cent. down to Friday night. The prime cause is alleged 
to be the scarcity of funds, owing to New York banks 
having sustained an unusual drain upon their supplies, both 
in amount and time of duration. Kansas, Illinois, Ohio, 
Missouri, Kentucky and Louisiana have drawn most 
heavily upon New York banks, and at the principal mone 
centres in those States New York exchange has remaine 
steadily ata discount. This was true on Friday and Satur- 
day, and until the tide changes, until those cities succeed in 
making freer collections from tributary regions, no relief is 
to be expected. ‘I'he financial drain upon the metropolis 
has continued much longer than usual this year, and this 
must explain why New York moneyed institutions have 
shown a surplus reserve slightly below the 25 per cent. 
minimum surplus reserve. At such a time as this the 
opportunity for manipulation of the Wall Street money 
market is a wide one, and there is no doubt that such 
action has taken place. ‘This naturally has had an effect 
upon the stock and bond market. But the most absurd 
statement which has been published thus far respecting the 
money market, is one coming from a most respectable 
source, in which it is charged that the banking house con- 
trolled by the second highest officer in the United States is 
a party to the manipulation of call loan rates in Wall 
Street. ‘The animus may be observed when it is known 
that the newspaper referred to is a violent opponent, 
politically, of the party to which the Vice-President of the 

nited States belongs. ‘The Secretary of the Treasury has 
been charged with inconsistency in not bidding up the 
price of Government Fours now that money is so tight, 
so as to be able to buy some bonds, and thus relieve 
the market. In an interview, Mr Secretary Windom 
states that when there is a real pressure for funds from 
industrial circles, bondholders are generally more ready 
to part with their holdings than they now appear to be ; 
that, so far as he knows, aside from Wall Street there has 
been no real, hardly any apparent, stringency, and so far as 
the talk about the 'reasury’s locking up the surplus is 
concerned, all the real surplus belonging to the United 
States 'l'reasury is on deposit in national banks, where it is 
ria for the needs of the commercial and industrial 
world. 

There is no denying the fact that New York City is the 
most important money centre in the country, and that 
influences which affect that centre are proportionately 
reflected throughout the United States. Yet it is likewise 
true that it is possible for there to be a partially manipu- 
lated and partially legitimate squeeze in Wall Street with- 
out commercial discounts at New York being equally 
disturbed. This is in part accounted for because many 

nks here are almost exclusively engaged in discounting 
commercial paper, while many others, mostly down-town 
national banks, are more particularly engaged in making 
financial call loans. A few of the more important institu- 
tions, of course, like the Chemical and Fourth National 
Banks, are very largely identified with loans of both 
classes. ‘Then, again, a large proportion of tie call loans 
made in Wall Street are niet. through individual loan 
brokers—men who represent certain capitalists and go into 
the Exchange or offices of members with offers to loan as 
their sole business, ‘The deposits against which such loans 
are drawn are mainly kept in the down-town Trust com- 
panies or national banks. 

Mercantile collections throughout the South, the West, 
and the North-West are quite irregular, or were at the 
close of business on October 19. At a number of promi- 
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they were decidedly slow. 


Word now comes 
West and North-West, 


ing disappointed in the price of 


wheat and the existing heaviness of that cereal, are not 


shipping so freely as recently; and this, if it becomes 
general or of long duration, will 
the return flow of funds to New York. The volume of: 
business in general lines throughout the country is, no 
doubt, fully ten per cent. ty 
The wheat crop is reported to be probably 70,000,000. to 
80,000,000 bushels larger than in 1888; the Indian corn and 
oat crops are much heavier than a year ago, and have been 
moving freely. Cotton promises, we are told, to be the 
“largest crop on record,” and is pushing forward to market 
much more rapidly than in the like period of last year. All 
ef ay features call for funds. Hence the drain upon the 
anks. 

The Atchison reorganization plan apparently meets with 
very general approval in this country, although I notice. 
that considerable opposition is recorded in London. The 
putting of the Incomes ahead of the Commons is a singular 
feature of the new plan, so that we may expect, if the re- 
organization is successful, to see hereafter speculations in 
Incomes instead of in Common. 

The boom in iron and steel continues, and while no 
actual advance in prices was recorded last week, the tend- 
ency continues upward, and it is likely that although the 
quotations remain at $17 50c to $18 per ton for No. 1 
foundry iron, none of that grade could be bought for future 
delivery at less than $18. It is also a feature that receipts 
of Scotch pig-iron have increased from an average of 300 to 
about 500 tons a week. Prices of Scotch here are $6.per ton 
for some grades higher than they were two months or less 
ago. ‘I'he rapid development of the movement for the sub- 


stitution of steel for iron, notably in structural forms, has — 


been so marked, that although not more than 5,000 tons of 
steel rails are expected to i laid in 1889, as compared 
with 7,000 in 1888, and 13,000 in 1887, still the production 
of steel is enormous, and the demand strictly equal to, if 
not slightly in advance of, production. The request for 
Bessemer pig and for spiegel is very pronounced, and prices 
have leaped ahead. 

Anthracite coal is moving more freely, as it is now close 
to the winter season, but stocks are heavier than they were 
a year ago, and production for twelve years will not equal 
that for 1888 within 3,000,000 tons. fi 

The trade are still discussing the somewhat surprising 
weakness in wheat. The reports for weeks showed that the 
farmers sent furward very heavy shipments, but the visible 
supply statements (official) did not increase correspond- 
ingly, and are yet a long way below the aggregates for like 
dates in the preceding year and two years ago, The 
mystery is explained, so far as words can solve it, by a 
statement that it will require from 20,000,000 to 
40,000,000 bushels of new wheat to make good reserve 
stocks drawn upon last season. But as foreign buyers do 
not call for wheat freely, prices go off.. English trade 
papers talk bullishly, and some of those on this side. But 
wheat doesn’t act so. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beaux, October 29. 
The monthly liquidation is going on as smoothly as pos- 
sible under existing circumstances—that is to say, the difti- 
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ill not_be likely to stimulate — 


than it was a year ago, — 


4 


culties are bridged over, and there has been no break down, 


although there is undoubtedly a good deal of rottenness in 
the situation. 


advances at from 7 to 74 per cent., and upwards, according 
to the position of the borrower. The private discount rate 


closely approached to the Bank rate, but for the past day — 


or two it has been going down again. 
The stock markets were depressed in the early part of 
the week, owing to vague fears as to the outcome of the 


Coal-and industrial shares were refused by | 
most lenders of money, whereas other securities obtained 
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iquidation, but this changed all of a sudden, and a tolerably 
na nasser Bapethnn 3 up when it became apparent that there 


| were plenty of opportunities for carrying forward transac-" 


tions to the close of November. Consequently large sales 
were effected for that term, and practically the position 
remains very much the same as it was. Pending engage- 
ments have been again prolonged for another month at 
higher prices. A large business was done in coal shares, and 
in the shares of iron and steel companies. The bulk of the 
orders to buy came from Rhineland and Westphalia, and it 
seems, indeed, as if all this extravagant speculation 
is not so much the fault of the Stock Exchange as of the 
public, who are as eager as ever to realise premiums, and 
who take no notice of warnings. Operations in iron and 
steel shares were greatly benefited by the statements pub- 
lished, showing a heavy decline in the stocks of pig-iron in 
England. As the German pig-iron production is insufficient 
to meet the demand, this decline is of importance. The 
Rhenish Westphalian Pig-iron Convention will hold a 
meeting on November 5th and again advance prices. 


Foreign exchanges were offered in larger amounts, which 
shows the result of the emigration of large amounts of 
foreign loans, sold in order to relieve the money market. 
Paris was rather steady, London, Holland and Italy declin- 


‘|ing. Some parties appear to be preparing for gold imports 


from London, although the gold point has not been reached 
yet. 


The conversion of the 5 per cent. Hungarian loan into 


| 4 per cent. gold loan is now being completed ; the public 


being invited to subscribe. The syndicate, headed by 
the firm of Bleichroeder, which has carried out the con- 
version of the Russian 5 per cent. Poljakoff Preferred 
bonds, has sold 40 million marks of the converted 4 per 
cent. Preferred bonds (Jelez-Orel, Kursk-Charkow-Azow, 
Koslow-Woronesch) to a Paris syndicate, led by the 
Comptoir National d’Escompte. The Bulgarian 6 per cent. 
loan, about which various statements are circulating, 
has little chance of being quoted here, because the Govern- 
ment some time ago interfered with another attempt to find 
a market for Bulgarian loanshere. Therewill be noquotation 
granted as long as the Bulgarian Government is not officially 
recognised by the German Government. The Deutsche 
Bank, and the Berliner Handels Gesellschaft, together 
with their English friends, have bought from the Italian 
Government 422,500 railway bonds, and intend to find a 
market for them in Germany. The total amount is given 
at 2114 million lire. It is reported that 95 million 
lire are to be paid in gold. It is asserted that another 
syndicate, led by Bleichroeder, had negotiated with 
the Italian Government for the same loan. ‘This syndicate 
is new credited with the intention of negotiating with Spain 
for a new loan. ‘There was some ill-humour in the 
Frankfort market against Spanish financiers, which arose 
from the neglect the holders of the Madrid lottery had 
experienced. But, on the whole, I should say that a 
Spanish loan, properly guaranteed and supported, would 


have as much success in this country as any other foreign 
loan negotiated of late. 


The Imperial Government has submitted to the Reich- 
stag a document showing the loans authorised by law since 
the year 1875. This document is practically a continuation 
of the memorandum published on November 22, 1888. On 
January 2, 1889, the 34 per cent. Imperial debt amounted to 
301,687,000 marks. During the current year the sales 
have been continued, and on the Ist of July last the total 
amount of the 3} per cent. Imperial debt was 409,351,300 
marks. Since then a further issue of 44,547,000 marks 
has been made at 103 to 104°30 on the average. The 
amount realised thereby is stated as 46,070,339 marks. 
The total amount of the loans which the Imperial 
Government has been authorised to raise is 1,233,509,344 
marks. Out of this total the following amounts had 


been realised until the middle of this current month of 
October :— 


Amount 

Realised in 

Marks. per Cent. 
4 per cent. Imperial loan ............ 445,705,020 ...... 99°0455 
34 per cent. Imperial loan ............ 530,797,368 ...... 101°1238 


The total amount realised until the middle of October, 
1889, is therefore 976,502,388 marks, the interest on which 


is to be paid at the rate of 4°0386 per cent. for the 4 
cent. loan, and 3°4611 per cent. for the 34 per cent. loan. 

The reports that Austria-Hungary is about to reform 

her currency, to abolish paper and to resume cash pay- 
ment, is received with much satisfaction all round. There 
is, indeed, no reason why Austria-Hun, should not 
have taken this step a year or two ago. I have once or 
twice called your readers’ attention to such a course, and 
I think that financiers will find it worth their while to 
support Austria-Hungary in such an eminently useful and 
laudable enterprise. ‘The resources of Austria-Hun 
are so great and varied that she would have no difficulty in 
giving guarantees which would satisfy financiers. Where 
there is a will there is a way. 
The iron and steel trade is constantly engrossing public 
attention, on account of the influence the rising prices haye 
on nearly all branches of trade. The present upward 
movement was inaugurated by the syndicates and eon- 
ventions, the first of which was started in 1887. Their 
object was originally to restrict production, and to prevent 
ruinous prices, which usually are the result of reckless com- 
petition. As trade grew larger and prices rose, the 
syndicates soon began to make continuous advances of 
prices, and now that the railways, the army, and the 
navy have distributed such large orders all round, prices 
go up, almost as if by magic. The domestic produc- 
tion of coal, coke, ore, and pig is insufficient, or nearly 
insufficient, to meet the demand, and prices in foreign 
markets having gone up also, there is no hope for a 
relief through imports. Under such circumstances, the 
coal mines, and the producers of coke, ore, and pig 
are no doubt earning handsome prices, as are also the iron 
and steel works ; but in regard to the latter, it may be 
assumed that a large part of their enhanced receipts will 
be‘absorbed by the higher prices they have to pay for the 
raw material. This year the dividends are very high, and 
perhaps they will be about as high next year, senna 
the large orders the works have on hand until July an 
August, 1890. Yet the present market values have amply 
discounted all these advantages, and I doubt whether it 
will be safe to let them go higher up still. 

The coal mines are doing a roaring business; in the 
Westphalian district from 10,000 to 12,000 cars are wanted 
each day, and there is again a deficiency in the number 
of cars. Prices are constantly advancing. f 

Not only does the iron and steel trade complain about 
the growing cost of coal, but the general public also join in 
this chorus, and everybody must admit that their complaints 
are perfectly justified. It is expected that the railway 
department will abolish the cheap export freight tariff for 
coal, which enables the mines to sell cheaper abroad than 
they do at home. 

The receipts of the Prussian railways during the month 
of September amounted to 75,600,156 marks, or 6,121,442 
marks more than in September, 1888. The passenger traflic 
yielded 21,460,097 marks, which is an increase of 1,891,648 
marks. The freight traffic yielded 50,871,901 marks, or an 
increase of 3,829,908 marks. ‘The total receipts between 
April 1 and September 30 amount to 429,237,979 marks, 
or 34,185,176 marks more than during the corresponding 
period of last year. The increase in the passenger traffic 
amounts to 10,668,835 marks; in the freight traflic to 
20,035,559 marks, and in other items to 3,480,782 marks. 

The Federal Council is expected to authorise an m- 
crease in the coinage of 10-pfennig pieces (nickel) by one 


million marks. ‘lhe increase is due to the growing 
expansion of trade and traffic. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, October 29. 


The fact that the Hungarian Finance Minister had 
succeeded in balancing his receipts and expenditure witha 
surplus of nearly half a million over was a most agreeable 





surprise in Austria, where it was reasoned that if even in 
Hungary, where a poor harvest must be taken into con- 
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|| Government took care to assure itself that it would be 





{| most decided statement that the sum of ten millions was a 
|| gross exaggeration, which the facts could never confirm. 
1i'The Budget will not be put forward by the Austrian 
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sideration, such a thing is possible, how much more may be | 

ted from Austria, where there is a population much 
more to be depended upon by the tax collector than the 
Hungarians. When it was announced that the Austrian 
receipts would be 10 millions in excess of the expenses, 
the fact was not doubted by very many. Yesterday the 
Board of Trade Minister caused much disappointment by his 


Finance Minister until after the first week in November. 
The sudden burst of activity and buoyancy which has 
taken place in our bourse is regarded by the cooler heads 
with secret alarm, lest it be followed, as has happened 
before, by a distressing reaction. It is true that special 
reasons are put forward for the rise in almost every one 
of the quotations which have improved so much of late ; 
still, the chief impetus is caused by the confidence with 
which the German Speech from the Throne has inspired all 
men of business. It is interpreted as a promise of another 
year’s peace. It is observed that the public have not 
yet come forward to take their share in the increased 
volume of business on ’Change. ‘The life has all been 
instilled into the bourse by speculators, and the engage- 
ments made are heavy already—experts believe they 
certainly exceed one hundred million florins. The hope is 
that the public will now appear on the scene with a demand 


for securities, the higher price of which it is thought should 
prove an attraction rather than the reverse. ‘The future 
depends upon whether this hope to which speculators cling 
will be realised or not. By far the most solid of the 
causes put forward for the rise of prices is the announce- 
ment of an equally balanced Austrian Budget. During 


the last five years Austria has contracted debts 
amounting to many hundred million florins. At last 
one year has passed without a new loan. If the 


number of securities created remains at a standstill, 
the regular increase of capital will in all probability cause 
ap naturally to rise. ‘This would have been the case 
ong ago if the Government had not provided capitalists 
anxious for investment with new emissions every year. ‘The 
public would have resorted to industrial undertakings, and 
would have invested their capital in shares long ago if the 
Austrian and Hungarian Finance Ministers had not wanted 
so much ready money for their purposes. A system of 
heavy taxation has restored the Austrian finances to order, 
and if loans have become superfluous, prices must naturally 
rise, and a reaction need only be feared from the excesses 
of speculation, from an unfortunate harvest, or from _poli- 
tical complications. A natural course of events will favour 
the rise. 

It is regarded as a sign of the favourable development of 
things in the Balkan Peninsula, that though Prince 
Ferdinand of Bulgaria does not command the respect of the 
European Powers so as to obtain a recognition of his 
election, he still enjoys enough credit to have obtained a 
loan of 30 million franes which the Liinderbank and Bank 
Union have consented toemit for him. It certainly proves | 
that the relations between Austria and Bulgaria are still 
such as they were shown to be in the Emperor’s memorable 
address to the delegations, when he said that “it was a 
pleasure to watch the proofs given by Bulgaria that it 
possessed all the qualities required for the establishment of 
an orderly, promising State.” ‘The Liinderbank and the 
Bank Union have consented to give 85 per cent. for 
the 25 million francs which they have undertaken un- 
conditionally, and for the 5 millions which they have on 
option the price is to be 874 per cent. Bulgaria will, 
therefore, have to pay 7 per cent. for the greater part of 
her loan. Before the loan was contracted the Bulgarian 


quoted on the Austrian bourses. The Prince will give 
information affecting the loan when he opens the Sobranje 
on his return to Sofia. ‘The loan is to be emitted in 
Austria, Germany, and France. Certain railway lines 





form the guarantee for the loan 
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WHAT IS TO BE SAID ON THE POPULAR 
ARGUMENTS FOR BI-METALLISM. : 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is a great deal to be said proand.con on 
bi-metallism, but there is very little to be said for the 
two arguments which give it weight with the public, and |/ 
which are absolute delusions. 

The first is that there has been a scarcity of gold, that 
scarcity of gold has lowered prices, and that lowered and 
falling prices are a great public evil, which is to be remedied 
by bringing in silver to supplement gold. 

It is scarcely necessary to dwell on these points. 
general answers are :— 


(1) There is no proof of a scarcity of gold. 

2) Gold is only remotely and partially a factor in raising 
or lowering prices. 

(3) There are other causes which fully account for 
lowered prices. 

(4) Lowered and falling prices are not in themselves an 
evil, especially to the working classes. 

(5) It is probable that a restoration of the old ratio—if 
practicable—would not raise gold prices, but lower silver 
prices. 

There is, however, one point which deserves special 
notice. 

Whilst silver has fallen in value as compared with gold, 
prices have not risen in silver countries. ‘This looks prima 


. The 


Jacie as if it were gold that had fallen, goods and silver 


remaining stationary. But on further examination this is 
not so. Silver, in common with other things, has fallen. 
The reasons are stated fully in par. 50 to 71 of the final 
report of the Commission, and they are too long to repeat 
here. Itis only necessary to point out that, if they are 
sound, silver prices, though they have not actually risen, 
are higher than they would have been but for the fall in 
silver, which has prevented them from falling as much as 
gold prices, and that consequently the effect of a restora- 
tion of the ratio of 154 to 1 would not be to raise English 
gold prices, but to lower Indian silver prices. 

The second of the two arguments is that gold prices are 
lowered by the operation of exchange between gold and 
silver using countries. ‘This point is hardly consistent 
with the first point, for if and so far as gold prices in 
Europe have been lowered by a scarcity of gold, that 
lowering of price is antecedent to, and cannot have been 
caused by, exchange with India and the East. ‘ 

he question of exchange is a little difficult to explain 
clearly. Mr. Chaplin seems to think that because silver 
prices have not fallen in India, whilst the gold value of 
silver has fallen, the Indian ryot gets 40s in rupees for every 
30s in gold, which the English buyer of his corn pays him ; 
that his rupees are worth as much to him as before ; an 
that he is able, therefore, to undersell the English farmer 
and still get more rupees than he got before. The Man- 
chester manufacturer, on the other hand, seems to 
think that because Indian silver prices have not risen, the 
Indian ryot is able to give no more silver than before for 
cotton goods, and that he, consequently, only gives 30s for 
40s worth of Manchester goods. ‘These two fallacies rest 
on similar foundations, but they contradict one another. 
It the Indian ryot can get 40s for 30s worth of corn, he is 
in no want of silver with which to pay for Manchester 
cotton. And, on the other hand, if the ryot has no more 
rupees than before with which to buy English gold and pay 
for English cotton, he has not reaped these advantages of 
his sales of corn which Mr Chaplin’s hypothesis gives him. 

Both fallacies appear to assume that the transactions are 
isolated ; on the one hand, that the Indian merchant buys 
his corn for 15 rupees, sends it to England and sells it for |, 
40s, with which he buys 20 rup:es, and thus makes five 
rupees on the transaction. On the other hand, the Man- 
chester merchant is supposed to send 40s worth of cotton 
to India, to sell it there for 15 rupees, with which he can 
only buy 30s, thus losing 10s on the transaction. It is 
only necessary to state the case thus to show its absurdity. 
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England would scarcely be 


























ing on an immense and 
increasing trade with the East, a trade increasing much 
faster than her trade with gold countries, if India made 
25 per cent. profit on all her exports to England, and 
England lost 25 per cent. on all her exports to India. 

ut the fact is, that nothing of the kind takes place at 
all. Indian corn is aibenael against English cotton, the 
gold and silver coins are only go-between counters, and any 
alteration in the relative value of those counters 1s 
settled and adjusted almost instantaneously by an altera- 
tion in prices on the one side or the other, or on both, 
which leaves the real relative position and profits of the 
parties to the exchange exactly where it was before the 
alteration took place. If it is gold which has risen in 
value, gold prices are lower than they would be but for 
this rise ; if silver has fallen, silver — are higher than 
they would be but for this fall, and the exchange alters 
accordingly. So far as the metals and their proper values 
are concerned, it is not the exchange which alters prices, 
but prices which alter the exchaage. 

But there isa factor in exchange which materially affects 
the real values both of goods and of the precious metals 
used in currencies ; and it is the difficulty of distinguishing 
the effects of this factor on the price and value of the 
precious metals from the effects of ordinary supply and de- 
mand which causes half the confusion of thought which exists. 
This factor consists in the relative indebtedness, or balance 
of liquidation, for the time being existing between different 
countries. It is independent of questions of supply and de- 
mand of the precious metals, and is a cause not a consequence 
of their relative values. Its effect on trade would be felt, 
and would be the same, whatever might be the relative 
values of the precious metals depending on demand and 
supply. Raise the market value of the silver contained in 
a rupee to 2s, or lower it to 1s, the effect of this factor 
would still operate, and would operate to the same extent, 
though in different forms. 

One of the fallacies in the reasoning of Mr Chaplin and 
of the Manchester men noted above is, as above stated, to 
look on each item in international dealings as isolated—as 
if, for instance, the Indian ryot sent his corn to England, 
received gold, and brought back silver or goods. But this 
is not what really happens. The Indian merchant who is 
sending corn to England takes his bill into the market, and 
the price he gets for that bill depends on several elements— 
e.g., the cost of production, the rate of freight, and the 

rice of corn in the London market. But besides these, it 

epends on the balance of the whole of the current claims 
of India on England, and of England on India. If the 
claims of England on India, #.e., the sums which India has 
to pay to England, are larger than the claims of India on 
England, .e., the sums which England has to pay to India, 
he gets a high price for his bill; in other words, he gets a 
larger number of rupees for his gold bill on England. The 
gold sovereign is worth more rupees. If the claims of 

ngland on India, ¢.e., the sums which India has to pay to 
England, are smaller than the claims of India on England, 
i.¢., the sums which England has to pay to India, he gets a 
lower price for his bill ; in other words, he gets a smaller 
number of rupees for his gold bill on England. The gold 
sovereign is worth fewer rupees. Precisely the converse 
happens with the Manchester merchant exporting cotton 
goods to India. 

Now, this factor in exchange actually makes the English 
sovereign worth a larger or a smaller quantity of rupees 
according as the balance of liquidation is in favour of 
England or in favour of India, and prices have to adjust 
themselves to this change. Latterly, it has been very much 
in favour of England, and consequently, this cause has 
made the sovereign to be worth more rupees than was the 
case in former years. 

If the two countries have the same metals for their 
several currencies, or if, which comes to almost the same 
thing, these two metals are tied together by an effective 
bi-metallic system, as was the case with gold and silver 

rior to the abandonment by France of her old bi-metallic 

w, the difference in the relative value of gold and silver 
caused by this factor cannot exceed the cost of transporting 
those metals, because a man in one country having a debt to 
pay in the other country and buyinga bill for the purpose will 


}| not give more for it than it would cost him to send bullion. 
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But when the tie was broken this limit ceased to operate, 
and the point to which a surplus of claims of England on |} 
India might depress the value of the rupee in terms of thej}. 
sovereign was indefinitely lowered. This operation of | 
exchange has been one thing which has lowered the value 
of the rupee, and has prevented silver from going to India, 
But it must have operated equally on real values if there 
had been no other depreciation of silver, or if the two 
countries had had the same currencies. If, for instance, 
India had had a gold currency, the effect of her increased 
indebtedness on the balance of liquidation must equally 
have been to lower Indian as compared with English prices, 
And if silver were now restored to the old ratio of 15} to|} 
1, the effect of the increased indebtedness of India would 
still be to make Indian silver prices lower than they would 
otherwise have been, or than they now are. 

I will add only one other observation on the question ; 
why silver, when depreciated in the West, did not flow to 
India, as Mr Bagehot and others expected, and thus restore 
the old balance? The answer is, partly the increased 
indebtednees of India referred to above, but chiefly 
because other articles of trade have fallen as much as silver, 
and there has, therefore, been no special motive to export 
silver rather than other articles. But on this point the 
paragraphs of the Report referred to above are very full. 

T. H. Farrer. 


——_—_- — 


PRE-VICTORIAN GOLD COINS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The letter from us which you were so good as to 
publish some six weeks ago brought us in several more 
replies, some of them of great service to the completion of 
our inquiry. 

We also thought it advisable to extend the investigation 
to Scotland and Ireland. 

The correspondence hence ensuing caused some delay, 
but the result has been a more complete inquiry, the broad 
totals of which are given herewith. ‘The totals are made 
up of returns from over 1,500 offices of banks in England 
and Wales, and from a number in Scotland and Ireland 
sufficient to be representative of the whole. More than 7 
million coins (value more than £5,500,000) have been 
examined. The proportion of pre-Victorian gold coins to the 
whole differed slightly in different parts of the kingdom, and 
in different districts of it. The former were naturally 
fewest in the stock of gold coin held by the Scotch banks. 
Speaking broadly, it may be stated that the proportion of 
pre-Victorian gold coins to the whole of the gold circulation 
is as follows :— 


CNIS 0. dunuscsiuasaseerdetiens 4-1 % or at most 42 % 
Half-sovereigns ...........c.e0+++ 085% ,, 4, 09% 


Figures showing a larger proportion of pre-Victorian 
coins have been furnished by a well-known firm (not 
bankers), but we have no reason to think that this excep- 
tional instance invalidates the general rule. 


SuMMARY—UNITED KINGDOM. 


























Examined. Pre-Victorian. 
Sovs. | }-Sovs.| Sovs. % }-Sovs.| % 
a? Er £ £ 
England and Wales ............ 3,672 022 1,507,156] 151,017) 4-12 | 12673 | 84 
Treland .........cseeceseeseneeseses] 85,959) 28,679] 4,061) 47 3045} 106 
Scotland...........+.+« 1 sobewesenhes 101 297; 48,436] 4,101) 4-1 2455, 50 
Do ($t0CK)..+.esseeseveeveees] 108,667) 133,970, 1,907} 138 6445) 48 
3,968,945)1,718,241| 160.686) 405 | 138075, ‘él 
1,718,241 13,867 
5,687,186 174.553! 














In conclusion, we desire again to thank our friends and 
brother bankers for their cordial assistance. It must have 
involved very considerable labour on their part, for which 
they will be rewarded, we trust, by the knowledge that they 
have rendered material service in establishing a surer basis 
for a computation of the gold coin in actual circulation m 
this country than has hitherto been attained.—We are, 
Sir, your obedient servants, 

Joun B. Marri, 
R. H. Inauis PALGRAVE. 





London, October 31, 1889. 
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ENGLISH COLONIES FOR THE 
if STATIONS. 


TO THE EDITOR OF THE ECONOMIST. 


INDIAN HILL 


Sir,—I have been settled in India for some twelve years, 
and have had occasion to buy and sell and hold land 
here, and I know all the reasons why English residents 
desire to see the Indian hill stations multiplied and 
extended, and I think I see why there is no immediate 
prospect of its being done. 

There is little doubt here that Cashmere, as an inde- 

ndent State, is doomed, or that as a colony inhabited 
{| by Englishmen it would be a powerful fortress for the 

whole peninsula of Hindustan. But we do not see how 
such a colony could be made consistent with the present 
government of India. It is true the nature of the govern- 
j/ment might be changed, but then it would cease to be 
j/adapted to its present purpose—which I take to be the 
| gon and efficient government of the present people of 
ndia. 

Unless a very material change were made in this respect 
such a colony could not be formed, and if formed it could 
not flourish as other English colonies have, or in any way 
consistent with English notions. 

The first inducement that the Government of India 
should offer if they want colonists is land, and that in 
sufficient quantity and of such a quality, both as regards 
productiveness and accessibility, as is likely to prove 
remunerative to intending settlers. 

There is plenty of absolutely waste, or at best very 
thinly-peopled, land in India at the present time, which I 
think would be freely taken up if we had somewhat similar 
facilities for acquiring land as they have in Australia, the 
Western States of America, and in the River Plate States. 
The Government have, however, to consider whether it 
would be good policy on their part to allow large, and in 
time no doubt pewerful, European colonies to spring up in 
the highlands of India. 

The present form of government in India, though no 
doubt the best for the peculiar duties it is called upon now 
to perform, would not suit a colony like New South Wales 
or New Zealand. 

If colonies of Europeans are to exist and prosper they 
must have a government which satisfies them, and such a 
government would have to stand by and see our Aryan 
brother more ur less “ wiped out.” 

It is of no use trying to colonise with respectable law- 
abiding, middle-aged Indian civilians, any more than it 
would be to put a racehorse into the shafts of a brougham 
with such a colonist inside. 

The rough work of colonisation must be done by the 
young and energetic; and the very energy which we 
admire, and which has done so much in America and 
Australia, has resulted in the extinction of the native races. 

Such proceedings under the present Indian Government 
are totally impossible. 

India’s present position might be compared to that of a 
large farm kept up for the benefit of England and the 
protection of those living on it. 

It pays for its keep, and it finds employment for a large 
section of the governing class in England, and it has made 
the locality more prosperous than ever it was before, but 
as yet it is only free in name to immigrants. 

Any man now coming to India with £,1000 in his 
pocket and wanting land to farm might very well spend 
all his money and ne nothing to show for it but a pile 
of official correspondence :— 

“Why does he want it ?” 

“What is he going to do with it?” 

“Ts he respectable ?” 

“Will he follow Government ideas in all that he does?” 

“Will he pay a high rent, whether he succeeds or not?” 

And, finally, it will be summarily taken from him if he 
does not carry out all the conditions laid down in the 
agreement. 

This is all very well from the Government point of view, 
but colonists won’t come upon such terms. A colonist is 
a speculator, looking for great gains; and though he only 
grows beans, and lives in a shanty, he dreams of a railway 
coming through his section some day, and having to come 








to a settlement with him. He wants land that he can call 
his own, to do as he likes with, and have only his 
neighbours to settle with if he makes a-nuisance of 
himself. No colonist worth his salt, as such, will put 
himself under the 
Simla.— Your obedient servant, 


J. W. W. Danson. 
Rangoon, 26th September, 1889. 





THE COTTON TRADE AND GOLD AND SILVER PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Mr Hoyle, in his letter which appeared in your 
issue of the 19th inst., desired that those who had the 
necessary information would state what had been the actual 
results of a sale in India of Lancashire goods in each year 
since 1873, as compared with first cost, instead of the mere 
“estimates” which were given in a communicated article 
in the Economist of 5th inst. Owing to the exigencies of 
the trade, the tendency since the silver difficulty arose has 
been to curtail dimensions, and to lower the quality of the 
articles shipped, and it is only in a limited number of cases 
that producers have made no alteration. I am able to giva 
the statistics of one such Lancashire cloth, made of the 
same counts and qualities of yarn from 1873 to 1887, which 
I beg to submit to your readers as a confirmation of Mr 
Hoyle’s contention that Lancashire manufacturers are not 
getting anything like adequate compensation for the 
reduced prices they have to accept. 


Actua Sazss in each year, on or near Luckeeday, in Calcutta, of 
a Package of Staple Lancashire Fabrics, with the Proceeds in 
Sterling at the Exchange of the Day. The Cost of the Goods 
at same date is shown, with the margin between this and 
sterling proceeds. 























Price | Rate | Remit- | First £33 3 
Real’sed! of tance | Cost in |2 >, we 
Year. in Cal Ex- in Man Pe af 

cutta. |change.| Sterling. | chester. |\y~"O 
Rs. |s d |£ 8 dis 8 dg s d 
TOG ccchpstenacvasdersstee 2128 |1 5 (15 1 O814 3 40 17 8 
TEST tic chacseduesers 2064 |1 54/15 O 9314 3 4017 55 
BI pase cctnoestent 2000 |1 615 3 1411315 01 8 1 
REE 2173 | 1 7%1714 O415 6:32 7 9 
FOB Book is doicdookes donde 218-12; 1 74417 18 104115 16 82 2 2% 
pt) ENO sn, oe! 21471 ; 1 77817 13 411613 41 0 0 
TIED bag seks snsty aon Seanediient 2314 |1 7/319 1 9415 8 4313 a 
pean PB Rety Wott: 2250 | 1 7% 1812 771516 82 15 11 
Fe Ac hb olds0.. berddvess 2282 | 1 819 1 4971516 83 4 8} 
adi. 60558-0354 80573 2378 |1 7 |18 16 041517 8218 4% 
7; Ls Me Se Fae? 240710; 1 9421 410 |16 2115 111 
SR ee ssyrerrtsenerneis 2378 | 1 7§ |19 8 4316 0103 7 6% 
Be cc ttcessnos eens 240°10| 1 91421 14 104118 0 53 14 54 
WGA... iis. ha 265°10; 110 (24 6 113711819 25 7 9% 
IGFs. in deine tee 3 29614! 1 10g 127 13 64'2012 617 1 Of 








Owing to the abolition of import duties and a reduction 
in freights and other charges, the margin to-day need not 
be so large as in the earlier portion of the time under 
review. A merchant, however, requires a considerably 
larger percentage for expenses out of pocket than is shown 
in the years 1882 and 1885 to 1887, and it is clear that if 
he is to undertake business by which he can exist, he must 
screw his margin out of the spinner and manufacturer.— 
I am, Sir, your obedient servant, Joun 8. Dons. 

Manchester, 30th October, 1889. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 

Amount previonsty subsoetbed secsesaeeee 102,068,170 

ye oe i pi rag ae 130,000... 62,000 nee 78,000 
ee ah ais Baad 18,750 31,250 
Le ine aie 100000. 400000 
Lech Neal and Oo. (L.), £5 shares...... 60,000 ....... 35,000. ...... 24 
sO PO cette 880000 onnee 60000 aie 90,0008 





wer of the Viceregal Government in, ||. 
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tal Further 
a... am ocr sn nae 
£ 
Trust £5 shares ............0+ 247.500 ...... 74,250 ..... 173,200 
er 5 hie it. £25 Debentures... 3,000 ...... 30,000 ...... 187500 
Exploration (L.), £1 shares ... 250,000 ...... Sy — 008 
Obisson’sCape Breweries(L.)£5ehur's 133.340 ...... 33.335 on... 100, 
0, 5 —_ onthe dk 75,000... 18,750 ..... 56,250 
Pillsb r 8 
ye Raggy é nak procera. 860000 ...... 258,000 ...... ay 
Do, 6 per Cent. Debentures... ... 475,000 ...... 142,500 _...... 30 000 
Plymouth Breweries (L.), £10 shares 180,000 90,000 ...... 
Do, 5 perCent. Debenture Stock ... 180,009 es |S aeebe ree 
Stock Conversion and Investment Trust 
Cre tainty elias 
: ( onian Railway ordinary 
stock), at 39 per cent. .......0.+0+. 7 234,000 ...... 30,000 ...... 204,000 
r (st page ti i 1,000,000 ...... 360,000 ...... 640,000 
se sa me and Sons (L ), <4 eee! 5 540,000 ge k. etense on 
Wolseley Sheep Shearing Machine " 
i 133,340 ...... GEST . 20... 80,004 
Total for week.............ccsss000 6,343,180 
Total subscribed to date is— Total subscribed for ns 
£ 
II ccnssigiiblacervaiebeamodih 150,013,560 | TBBB cc eccoccvcersoccersonen eee 160,143,000 
| ML ee: 149,397,591 | 1887.0... ccccccssreereeees eee 98,066,000 
Ee 86,825,000 | 1886..............0eeceererererees 101,074,000 
Tile ssenstaingsbenmeenesbeineaees 91,081,000 | BED xs nncctsanvece onasseliianeeoss 71,972,000 
BA ccectensswccnsbbicinscammtenst 66,854, 1884 109,031,000 





We have received the following prospectuses :— 


Embreville Freehold Land, Iron, and Railway Company 
(L.).—Authorised share capital, £430,000. Issue of 
£390,000, in 78,000 shares of £5 each, of which 26,000 
are 8 per cent. cumulative preference shares. ‘The directors 








tunities presented to it, selected an option to acquire a 
Government concession extending over 11 zones or terri- 
tories, aggregating 570 square leagues of land, or about 90 
miles East and West by 80 miles North and South, covering 
explored and unexplored coalfields. 


Ohlsson’s Cape Breweries (L).—Capital, £250,000, viz., 
£100,000 in 7 per cent. cumulative preference shares of £5 
each, and £150,000 in ordinary shares of £5 each, of which |} 
£100,000 is now to be issued ; also £75,000 in 5 per cent, 
debenture stock, redeemable at 110 on January Ist, 1910, 
at the option of the company. The company has been 
formed to acquire the brewing business carried on by Mr 
A. Ohlsson, trading as Messrs A. Ohlsson and Co., in Cape 
‘own and the vicinity. The property consists of two free- 
hold breweries, the Anneberg and the Newlands, situated 
at Newlands in the vicinity of Cape Town, and two lease- 
hold breweries, the Letterstedts and Hiddinghs in the same 
suburb. The Letterstedts Brewery and five licensed houses 
are held for an unexpired term of nine years, with the 
option of purchasing the freehold at any time during the 
currency of the lease. ‘The properties include exceptional 
water privileges, which are of the greatest importance to 
the business. The purchase price is £250,000, viz, 
£66,660 in shares (£33,330 in preference shares, and 
£33,330 in ordinary shares), and the company has the 
option of satisfying £25,000 of the balance by the allot- 
ment of debenture stock at par. The present issue has 





ea invite applications for these preference shares. The com- 

; pany has been formed to purchase the oe known as 
the Embreville Estate, situated on the Nolichucky River, 
near Jonesborough, and chiefly in Washington county, 


been fixed on the footing that the company is to be pro- 
vided with a working capital of £25,000. 


Myer pre 
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Pillsbury-Washburn Flour Mills Company (L.) —Share |} 





aE: Tennessee, U.S.A., and within 22 hours by rail of New | capital, £1,000,000, divided into 50,000 8 per cent. cumu- |} 
bk sa York, containing about47,445 acres of freehold, agricultural, | lative preference shares of £10 each, and 50,000 ordinary |} 
; ae timber, and iron land, the town of Embreville, and the | £10 shares. There are also £635,000 6 per cent. first 
‘ vg railway connecting the same with the East Tennessee Trunk | mortgage debentures. Messrs Morton, Rose and Co. offer 
eee line at Jonesborough, unencumbered, and exempt from all 
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liens, charges, or royalties. The purchase-money has been 
fixed at £140,000 in cash, preference shares, or debentures, 
and 52,000 ordinary shares. 


Gipsy Queen Gold Mining Company (L.). — Capital 
£75,000, in £1 shares, of which 50,000 shares are now 
offered for subscription. The company has been formed to 
acquire the gold mining property and the water right con- 
nected, known as the Gipsy Queen, situated in the Komati 
Gold Fields, Transvaal, South Africa, consisting of twenty 
claims, each 150 feet by 400 feet. The property is situated 
to the East of the town of Steynsdorp, from which it is 
distant about one mile. The eastern border of the Komati 
Gold Fields adjoins the concession held by the Forbes Reef 
Gold Mining Company. The amount payable to the vendors 
is £50,000 ; viz., £3,000 in cash, £25,000 in fully paid-up 
shares, and the balance of £22,000 either in cash or shares, 
or partly in both, at the option of the company. This will 


leave £25,000 for working capital, which is considered to 
be amply sufficient. 


Leech, Neal, and Co. (L.)—Share capital £100,000, in 
£5 shares ; also £30,000 in debentures of £25 each, bear- 
ing interest at the rate of 5 per cent. per annum. The 
company has been formed to acquire the colour works of 
Messrs Leech, Neal, and Co., Limited, of Derby and 
Spondon, for the production of red colours, such as 

enetian and Indian reds, and red oxide of iron, &c. The 
amount to be paid by the company to the vendor for the 
goodwill, buildings, plant, &c., is £96,000, of which £66,000 
is to be paid in His and the remainder in fully paid-up 
ordinary shares. This will provide £24,000 for working 
capital. The stock and book debts will be taken over at a 
valuation. All expenses incidental to the incorporation of 


the company will be borne by the vendor. The list closes 
on or before the 6th inst. 


Mexican Explorations (L.).—Capital, £500,000, in 
499,900 ordinary shares, and 100 deferred shares of £1 
each, issue of 250,000 ordinary shares. The corporation 
is formed with the primary object of prospecting and 
developing the immense resources of the Repnblic of 
Mexico, and of acquiring and dealing with concessions 
over large tracts of country, and estates in particular dis- 
tricts. The board of the company, it is stated, is bound 





for subscription the larger portion of the above shares and |} 
debentures at par. This company is formed to acquire on |} 
the following flour mills, &c., at. Minneapolis :—Charles A, |} 
Pillsbury and Co., Washburn Mill Co., Minneapolis and |} 
Northern Elevator Co., Minneapolis Mill Co., St Anthony 

Falls Water Power Co., and 1,340 shares (being the 
majority) of the capital stock of the Atlantic Elevator Com- 
pany. ‘I'he purchase price has been fixed at $6,250,000, of 
which £300,000 is taken by the vendors as follows :— 
160,000 debentures, £70,000 in preference shares, and |}, 
£70,000 in ordinary shares, leaving a sum of £350,000 for |} 
working capital, as recommended by the valuers. It will 
thus be’seen that the purchase price includes actual assets |[ 
valued, with the sum left for working capital, at £1,433,308, 
leaving £201,692 as payment for goodwill, or rather more |} 
than one year’s profits. In order to comply with the laws 
of Minnesota, the properties will be conveyed to the Min- 
neapolis Mill Company, which holds a special territorial 
charter, and the whole of the shares in that company (except |} 
five shares of $100 each) will be owned by the new com- 
pany. Mr Charles A. Pillsbury has agreed to remain as |} 


managing director of the company for a period of five 
years. 


Stock Conversion and Investment Trust (L.).—Issue of 
£600,000 deferred charge stock (Caledonian Railway ordi- 
nary stock) at 39 per cent. Entitled to yearly payments 
(under deduction of } per cent. per annum for expenses) of 
the income in excess of 3 per cent. derived in each year 
from an equal amount of Caledonian Railway ordinary stock 
vested in the trustees for the issue. ‘I'he Stock Conversion |} 
and Investment Trust, Limited, having arranged for the |} 
transfer to the trustees of £600,000 Caledonian ordinary 
stock, on security of which preferred and deferred stocks 


were to be issued, now offer the latter stock for public sub- 
scription. : 


Virginia Development Company.—Capital, $5,000,000, 
in 50,000 shares of $100 each, consisting of 10,000 pre- 
ferred shares, entitled to 6 per cent. cumulative interest, 
and 40,000 common shares, upon which 20 per cent. will be 
pid up, but hereafter not more than 15 per cent. can be 
called in any one year. Messrs Vivian, Gray, and Co., of 
10 Throgmorton avenue, E.C., invite subscriptions for 5,000 





to no purchase contract, but it has, amongst other oppor- 





preferred and 20,000 ordinary shares. The company is form 
to promote and encourage the establishment of mining, 
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manufacturing industries, &c., in the section of country tri- 
butary to the lines of the Norfolk and Western and Shenan- 
doah Valley Railroads in the States of Virginia and West 
Virginia. It is stated that the remarkable development of 
the mineral resources in that portion of the State known 
as South-Western Virginia, as shown by the shipments of 
minerals and their products over the line of the Norfolk 
and Western Railroad, is attracting much attention to that 
section, and many new enterprises are being organised, 
requiring the outlay of large amounts of capital. The com- 
pany has already made a large number of investments. 


Wolseley Sheep Shearing Machine Company (L.).— 
Capital, £200,000, in £5 shares. The company has been 
formed to acquire the patent rights for the sheep shearing 
machine, and accessories, invented and patented by Mr 
Frederick York Wolseley. The business will consist of the 
sale of the machines and accessories in various countries 
where wool-growing is a predominant industry, the forma- 
tion of sub-companies for working of such patent rights, 
and the sale and transfer of patent rights with trade 
mark whenever it may be considered advisable. The 
vendors, who are the promoters, have fixed the price at 
£75,000 cash, and 13,332 fully-paid deferred shares of the 
company. ‘The vendors’ shares are not entitled to rank 
for dividend in any year unless the ordinary shares receive 
10 per cent. per annum, but when the profits available for 
dividend are sufficient to pay 10 per cent. and upwards on 
the capital paid up, or credited as paid up, both classes will 
rank equally. The list will close on or before the 5th inst. 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and October 26, 1889, and during the 


week ended October 26, compared with the corresponding 
periods of last year :— 


__ REVENUE ABD OTHER RECEIPTS. _ 























j —— Receipts——~ | —~—-REcRIPTs.-—~, 
Estimate | April1, April 1, Week | Week 
for the | 1889,to 1888, to Ended Ended 
| Year Oct. 26, Oct. 27, | Oct. 26, Oct. 27, 
1889-90. 1889. 1888. 1889. | 1888. 
Balance on 1st April, 1889— | £ £ £ 2 | @ 
Bank of England .. .........| st 4,763,334 6,631,669 
Bank of Ireland ............... sae $28,668 1,015,403 | 
5,592,002 7,647,072 
REVENUE. 
ee | 20,050,000) 11,217,000 11,243,000 454,000 432,000 
NOI se hcvncssesecksavdesdvcsiveve ; 22,870,000) 13,601,000 14,021,000! 705,000, 891,000 
OS’ ETT | 12,580,000) 7,506,000 7,316,000) 237,000; 261,000 
Land Tax and House Duty...| 2,960,000) 630,009 — 625,000 nil | nil 
Property and Income Tax ...' 12,530,000 3,240,000 3,603,v00 53,000, 27,000 
Post Office pen bencbeineseesseouessl 9,350,000 5,250,000 4,960,000 nil ; nil 
Telegraph Service ..............., 2,230,000 1,350,v00} 1,225,900, 120,000, 100,000 
Crown US ...ceeeeceeeeeseseeee) 480,000 205,000 205,000 40,000 40,000 


Interest on Purchase Money: 
of Suez Canal Shares, | 
60,245 14,257 nil nil 
































Sardinian Loan, &e. ...... 000 
Miscellaneous ... ................ 2,850,000, 2,025,91u; 1,604,684 244,073 28,521 
M { - 
Revenue .................. 86,150,000 45,085,155) 44,816,941 1,853,078 1,779,521 
OTHER RECEIPTS. | OTHER PAYMENTS. 
April 1 to|April 1 to April 1 to April 1 to 
Oct. 26, ’89)Oct. 27, ‘8S Oct. 26, ’39Oct. 27,’88 
Advances repaid: | £ £ Conversionand Re-, £ | £ 
Bullion, &. ...... 921,521 330,743} demptionofDebt:! | 
Mon’y raised under: Expenditure met; } 
the National Debt, out of Revenue | 
Redemption Act, | of year ......... | 14,754; 1,288,499 
| eS | 18,478,952 it Advances :— | 
Deficiency ad-| Bullion, &c. ......! 1,250,000) 300,090 
vances(unrepaid)! 1,600,000) 2,000,000} Imperial Defence 
Act, 1888 ......| 135,000 
Redemption of 
Funded Debt..... 18,544,636. 
Treasury Bills paid 
off (net amount) 87,000) 45,000 
| Exchequer Bills 
| paid off .........../ 41,600 2,000 
Surplus Income ap-! 
| | ee to reduce! 
Dt ......0:200+/ 788,982) 1,500,000 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. ume 
& 
In respect of Excise Licences ...............se0+0-+-. 900,000... .. om 
In respect of Probate Duty .............ccc0eceesee ees 830,520 ...... 150,000 


The expenditure during the same period amounted to 
£49,400,945 as compared with £50,074,577 in the corre- 
sponding period of last year, the issues during the week 
being £1,206,125. The balances in the Bank of England 
and the Bank of Ireland amount to £1,414,713, as against 
£1,392,765 last week, and £1,584,680 a year ago. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








The Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Oct. 30, 1889. 


ISSUE DEPARTMENT. 








a 








£ 
Notes issued ......... 35,675,825 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 19,475,825 
Silver bullion ........ bes 
35,675,825 95,675,825 
BANKING DEPARTMENT. 
x £ 
Proprietors’capital... 14,553,000 Government securi- 
ER me atte Se A -a, CO Pee eee nee 15,557,401 
Public deposita*...... 4,069,135 Other securities ...... 19,677,833 
Other deposits......... 25,389,357 Notes..............ccecees 11,162,145 
Seven-day and other Gold and silver coin 916,475 
bille ...... aig 3 185,428 
47,313,854 47,313,854 
* Including Exchequer nee Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated Oct. 31, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 
ar ES 


Circulation (excluding Bank post bills).................. sea 
Public Geposits .........sscecccessseree seveees eve 24,749 
Other Gepewles  .....0ccccesssssteedersscseneses a ad 
Government securities wes 
CESS MACITEIOD 60.500 ccsevccsnntaiccvecesoncecsusccosoccsesteces 
IN ice dnsnstnrd <inassnoiansandgenaiidcinanencntambeiunabeiuanaton 





PPereeeT Ie eetCrrererr errr iirii ii it ir iti a) 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 30, 1889 :— 











' e 
| saa ae Securities § : 
: n from Circulation) | in i a 
Date. CID and Abroad, or | (excluding|». sig Banking 3 
Bullion. out for k Post |PePosits. Depart. Reserve. 74 
| | Export. | Bills). ment. | he 2 
} j | ine* 
er Ag ee OR Pe en |  #£. | £os ee 





' | i 
Aug. 720,916,348. 94,000 out) 25,538,790 31,799,908 38,362,354 11,577,558 36 4, 
14 20,945,495 53,000 in) 25,251,610 31,778,164 38,064,535/11,893,885, 374)— 
21 21,141,902 38,000 in 24,946,625 29,555,147 35,327,888/12,395,277 41¢|— 
28 20,936,282 315,000 out 24,835,710 25,005,458 35,831,604/12,300,572 40: if 
Sept. 4 20,837,766, 33,000 out 24,953,900 | 29,388,971] | ee 404/— 


yy wy 


11 20,886,921; 33,000 in, 24,665,905 (29,161,934 35,241,424)12,421,016 42}|— 
18 20,828,705, 12,000 out, 24,567,660 |29,102,681| 35,137,783/12,461,045 424|— 
25 | 20,656,584) 117,000 out) 24,463,155 | 29,221,602 35,352,016)12,393,429, 4232/5 
Oct. 2/19,742,262) 398,000 out) 25,681,780 |30,629,221) 38,875,090! 10,260,482) - 
9/19,519,659 226,000 in} 25,204,740 |30,994,915) 33,326,320) 10,514,919) 
16 19,809,977, 201,000 in} 24,860,375 |30,577,031| 37,310,069)11,149,602 
23 20,064,434, 400,000 in| 24,558,090 | 30,292,871 36,445,473}11,706,344 
30 '20,392,300' 255,000 in! 24,513,680 129,458,492! 35,235,234'12,078,620 








Subjoined is our usual table, affording a prea, eee view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

rae corresponding with the present date, as well as ten years 
k, viz. :— 





At corresponding dates| Oct. 29, | Nov.3,, Nov.2,| Oct. 31, | Oct. 2, 
with the present week.| 1879. | 1886. | 1887. | 1888. | 1889, 











25.39)-97 Pre 392 25:21 
eet eee ied ities 
20. 63 | 20.65 -60 


9522) - 30 
— Amsterdam (short), 12.2 -2} 
20.60 











20. 
146,762,000, 187,775,000 157,928,000 | 151,690,000 
* New 23 per cents.—Goschens, 








—s 





| 

Circulation gis £ £ | £ | £ z 

Bank bills) ......... 28,265,290 | 25,108,705 24,514,215 24,898,435 24,513,680 . 
Public deposits ..........+ 4,898,500 | 3,114,798, 3,454,141, 5,396,411 | 4,060,135 
Other deposits ............ 31,932,439 | 23,723,453, 22,360,573 25,618,535 | 25,888,357 
Government securities...| 19,070,528 | 14,035,215, 12,859,980 17,069,966 | 15,557,401 
Other securities ............ | 17, 20,190,004, 19,429,936, 19,993,193 838 
Reserve of notesandcoin; 17,832,143 10,455,890, 11,834,544, 11,841,344 | 12,078,620 
Coin and bullion ......... $1,097,433 | 19,809,506, 20,148,759 20,539,779 | 20,392,300 
Proportion of reserve to) 

Ha bilities .....<crcccosseses ty ee ag 374 
Bank rate of discount 2 | 4 4 5 6 
Price of Consols............ 97 101, 1003 Ci, or 
Price of silver per oz | 464d 434d 
Average price of wheat. 308 1d 80s 4d 
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| The amount of the “other deposite,” compared with the “other NATIONAL BANK OF BELGIUM. 
Bek securities,” showed in 1879, an excess of £14,069,084 ; in 1386, oad GAT Ox 
ed an excess of £3,533,449: in 1887, an excess of £2,930,637 ; and in Shag i FR aT - 
ae 1888 an excess of £5,625,342. In 1889 there is an excess of poms a £ £ Last bea 
i I £5,711,524. Coin and bullion ............ 13:747,000' 3,307,000 13481,000 = 00,000|+- 286,000 
ads In 1886, the money market was decidedly firm, outside rates | P#0OUnt BO coseene a es ee oe 
itt being close up to the Bank quotation of 4 per cent. Ciroulation..............000+++ | 14,385,000 14,345,000 14,047,000 + — 40,000'+ 338,000 
, £e 3: - Deposits ...........cccceeeereree 2,542,000 2,478,000 2,496,000 - 114,000+ 46,000 
£ Bish, In 1887, the money market was quiet, but firm. The stock 
, fie ' market had a stronger tendency. BANK OF SPAIN. 
Bowe In 1888, the money market was firm, owing to the withdrawal of -—— es 
= i : = . Oct. 26, Oct. 19, | a | { 
ey 5 a amount in gold for South America Asa result, the stock 18389. 1889. | 1888. Last Week: Last Y. 
£ ee ee te 
ay mar had 5 ABS8ETS. &£ 
fe ) Kote bed a weak tendency 3 Coin and bullion ............ 9,295,000) 9,452,000 11,961,000 - 157,00¢| - 2,664,000 
j BS The following figures from the official returns show the amount Disconnts and advances... 41,529,000) 42,556,000) $7,233,000! - 26,000) + 4,296,000 
Suis of bills and cheques cleared at the Bankers’ clearing-house since tne LABILITIES. 
A ee vaca - J Circulation................00+++ 29,045,000 29,148,000 28,386,000 - 103,000 + 659, 
of | beginning of the year. Special days are given as apron » together | Deposits... 6,739,000: 16,809,000, 167351,000 — 70,0004. 988-000 
ae with the total increase or decrease to date in each case. et tiinies een; 
. (000s omitted.) NEW YORK ASSOCIATED BANKS. 
! ee ee ee a Oct. 26, Oct. 19, { Oct. 27, ; \ his 
Weeks Stock Exchange “Fourths” of the 1889. | 1889. 1888. (Last Week! Last Year. 
< ge ae an. ao =e. Speci or | 4,000,000 14 360,000 18,500,006! Sasa) £ 
' “nbs Lae REN TORT TEN | 14,460, 360, 500,006 +- 100,000 + 4,040,000 
Date. £ Date. £ Date. | £ | Date. | £ Legal tender .........-..000+++ 5,820,000 6,180,000 6,580,000, - 260,000 + 240,000 
Jal to Aug.7| 4,640,790, J.1-Ap25 459,823, Nov. 2 25,245, Nov.* 3 21,603, | Loans and discounts ...... 79,030,000 79,560,000 78,740,000 - 480,000 + 340,000 
Aug. 14 154,309, May 15 71,090, Dec. 3 26,106, Deo. 6 19,116, wae LIABILITIES. SANT A ea aL | 
135,773, 30; 60,091, 1889. | 1889. | reulation i ; ,300, x - 500,000 
113,340, June 14 54,09, Jan. 4) 29,669, Jan. 4 aon, Net deposits .... 80,160,000 81,000,000 83,700,000 - $40,000 - 3,540,000 
Pe PB 163,167, 28 58,182, Feb. 1, 33,223, Feb. 4 32,1 . 7 
5 fs 109,666, July 12 50,762, Mar. 1! 34,137, Mar. 4 27,350, Reserve (Specie & Notes) 20,280,000 20,440,000 24,680,000 - 160,000 - 3,800,000 
: 153 204 26 47595. A 3| 98'116 April 4 21660 Legal Reserve .............++) 20,040,000 20,255,000 20,995,000 210,000 - r 
i ane Aug. 14 53.654" Way | e9080 ar 4 I9'ssg’ | Excessof actual reserve... 240,000 190,000 3,165,000 + 50,000 ~_ 2,915,000 
ij 187,964, 29 48673, June 3) 28,901, June 4 20,591, ; 7 . 
+f EaiSOS (Sept. 1s| can: [futy 3] dss! July ¢| saase| «,Oemrerting ibe, rlche mark at Je; the Austen Goin at, 8: tho Dutch Gert 
i 161,827, 27 53,780, Aug. 1) 27,390, Aug.* 3 22,271, ; ; vo P indore y 
133,582, Oct. 16 57:74, Sept. 2, 30,381, Sept. 4 20,768, reduced into English money at 4s per dollar. 
: 151,690, 30 54/841, Oct. 2 27,262, Oct. 4 25,472, 
i : . BANK OF RUSSIA. 
. ; a seeped Men Ee, oe 207,261, ca S438, The following is the return dated October 21, these figures excluding the 
| total. 1888 5778,282, _... 1,051,982, a | SRR vee 231,372, | accounts at the branches :— 
ae ’ , 9 Oct, 28, 1889. 
ee. Inc.orDee. + 572,900, + 63,225, [+ 16,262, | + 12,865, flit _ 
°F x 1880. J 9°9 % dh 602i .. |= 56Z;| .. |= 56% Gold Poop. one 
de : to’ | se seeesecescerssereesasscesensuersesesssarsasees ses seeee eeecesvoeses sav, 
: Te 1888 ail 6,942,352, ez 1,252,465, ... | $82,670, i. | 272,091, Gold, silver, DU” sen adenssmapiutsimbade nanan eas inecekaiviesisies ithe 1,974,000 
; Do ’87 ...| 6,077,097, 1a 1,145,842, ‘~ 297,199, * 256,469, Notes in TOSELVE «0... cseccenesceseeeneesnscssenenanannennenscnersenens 2.416.000 
b | tne. or Dec. + 865,255, +106,623, + 35,271, + 15,622, oe a Rea teabansaraucucecekeintaseisuddnea ces kebaules Ba oy 
eb ai : ee eee ee |! le BUS Wet Discounts and advances «....-.+.s-ssscscvecseseeeseseovecsesee 13,526,000 
# : * The “ Fourth ” fell on Sunday. III x nettisiiikebeinniathnesoiinenins sesssivithakannxpeenieh 25,335,000 
Sh re —— ee B ’ LIABILITIES. 
bag 4 e following is the Manchester Bankers’ Clearing :— pews eGR REE Se 11S 2A EO. A 102,213,000 
a 4 ft) FORNEY MOBO q....000csccrrescorsccscoscscosesesssvendetososbores 6,370,000 
i ti “Te88 Years. 7. pe ATT IES TR IEF 8,833,000 
43 Le 4 : £ . £ * Converted at 7 roubles per £, other totals at 10 roubles per £. 
EP LE: Ee ecmestatiichibicidlencipsstndipsteniies 136,472,099 127,214,556 
a ‘i shail, <A iia Discount and Loan Market. During the week the money 
ADS 1889 1888 market has hardened to a slight extent, but otherwise there 
= oP a - “ ° 
- . : ss £ £ ~ ar 1c » . >» we 
on af Forty-two weeks ended Oct. 19 ............. 120,661,879 ........ 108,493,234 has been no special featur e. Inthe discount market rates 
ot and Week ended Oct. 26 ..eccccssees ahniiants 2,745,352 ....c000. 2,489,896 have slowly become stiffer, despite the rather low rates at 
5 ii ae 128,407,231 :........ 110,988,180 which the Treasury bills were allotted on Monday, and the 
¥¢ TRIO TORR wecnerntesers PRRAIE =A quotation for the best three months’ paper at the close is 
+ at The principal items in the latest weekly accounts published by | firm, at about 37 per cent. The loan market las been 
ti ae the leading ntinental and the New York Associated banks are | active. On Monday, which was “contango” day on the 
w compared below with the previous statement and with the corre- he . ters oe 8 y 
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‘ sponding statement of last year :— Stock Exchange, the banks lent freely, and as the demand 
ie} was not quite so large, rates for account loans were easier at 
4 if 3 Rl ee 4} to 4} 8 cent. De Wednesday, which was Pay-day, and 
d f 3 ane : , Comparative Increase also on Thursday, money was in good demand, at about 4 per 
at ae aon” ime” | or Denmnaee. cent., but to-day it has only been worth 3 to 3}. No bullion 
i » | Last Week. Last Year | movements of importance have taken place at the Bank, but 
Ch Assets. £ 2 it, i ‘ : , rs rt Wr 
ii Oe. area ee a at ee ae ci if ahaa id it is expected that very shortly gold will be withdrawn for 
ae ae Silver.. 50,167,000 50,148,000 49,095,000 + 190.000 + 1.072000 | export to Brazil, and, of course, coin will also be wanted for 
He Private seourities 4410800 $7.548}000, 37,187;000 +6,660,000 + e,gi1,a00 | the Scotch “term ” payments. 
if LIABILITIES. f Bisa cits ' 

‘a pee 124,924,000 120,474,000 106,379,000 +4,450,000 +18,545,000 | The return of the Bank of England shows an incre: f 
ih Gevemmens dexeaiis... | 38 ) 379) 550,000 + , ‘ | > Bi and shows an increase 0 
{ if hiviedaae .. ee 1eR7E 000 iaceeoeD rite + piped ; 8.466'000 £372,000 in the reserve, the total being now £12,079,000, and 
BY ; gs Se an ~ | its proportion to the current liabilities of the Bank 40{ per 
i ry nected an OF GERMANY. cent., or 38 per anes aoe than last week. bry e- er” 
se ’ t. 15, Oct. 23, securities have run off to the extent of about half-a-million 
; [ Bi. 1889. 1889, 1888. Last Week Last ; : : 
<6 S} — Year. / and the te d t ‘educed by £85 The 
Ea Aneoss. a. . r £ a an i “mie e deposits are reduced by £859,000. 
tha Coin and bullion ............ 38,193,000 37,947,000 43,264,000 + 246,900 - 5,071,000 | Treasury has paid off £700,000 of its liability to the Bank. 
Sis mie "a vs 82,505,000 34,402,000 23,479,000 - 1,897,000 + 9,026,000 | The tenders for £2,000,000 Treasury bills were opened on 
i Bia! Notes in circulation......... 51,230,000] 52,861,000 49,405,000 - 1,631,000 + 1,825,000 | Monday at the Bank of England, the total applications 
Gaby : Current accounts............ 14,970,000] 15,059,000 13,195,000 - 89,000 + 1,775,000 | amounting to £11,948,000. The amounts allotted were as 
‘ | @ AUSTRO-HUNGARIAN BANK. roca Sah, ee three (eer ral bills, £1,238,000, and in = 
ses Oct. 23, Oct. 9: _ months’ bills, £762,000. Tenders for bills at three months 
; if ot | tase ot Ts wahee” dathedt kik Wee 188 4 hg will receive about 21 per cent., above in ae 
fal : i oe £ £ and for bills at six months at £98 4s 1d, and above in fu 
Coin and Bulli *oau..| 5,437,000 5,442, x Pes > Ls 
H i : ! ee Silver ..' 16,057,000 16'056°000 1590000 ai 1/000] + — The average rate per cent. for three months’ bills was 
| : Discount and advances ... 27,558,000 27,102,000 20,334,000 + 453,000) + 7,221,00 we i“ lid, —— six months’ paper, £3 10s 11d. ; 
TRS Ghewetintlom cece sccesicscel Anpengnn elegraphic advices have been received from Lima statin 
auRe — 520,000 48,097,000 41,546,000 + _202,000/ + 2,283,000 | that the text of the Grave contract has been finally approv 
y Bi i Zz NETHERLANDS BANK. “ by Congress, and that a copy will be circulated to the bond- 
hE L : on § 26, | Oct. 19, ) Oct. 2 27, “eee ead nm mnyeine tarot ahoar Soxksnpooeteel ie this comer. Accord: 
‘ | . ee ear. | ing to a Reuter’s telegram ima, dated October 29, the 

y A r j er: rom Lima, da 
ae Goin and bullion—Gold.. 5,292,000 5,900,000| 6,085,000! - tr.000 + - om | Contract with the bondholders which Paraviie Congress has 
RAL ee Se a a £9,000|- 1,640,000 | now definitely sanctioned embraces the cession to them of 
1HBEs bbe em 000, ~  §,000)+ 1,369,000 | all the Government railways and 3,000,000 tons of guano, 
oni Notes in circulation fetsad 17,880,000 217,905,000 17,759,000/-  16,000'+ 130,000 and the payment of £2,400,000 in 30 annual instalments Of 
ane | Deposit ......... sreeseeeneneees 606,000' —1,737,000'+ 20,000/- 111,000 £80,000. The contract further cedes to the bondholder, 
x i 
Ss -. 
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2,000,000 hectares of unoccupied land at the committee’s 
selection, the privilege of extending the Oroya Railroad to 
the navigable rivers, with a concession of 6,000 hectares of 
land per kilométre, also the right of building a line from 
Puno to Desaguadero. The new railway will, moreover, 
become the absolute property of the builders. 

We are informed that the partnership hitherto existing 
between Messrs G. A. Marshall and H. Hutchins French has 
been dissolved by mutual consent. Mr French retires from 
the firm. All debts due by, or wes to, the late firm will 
be paid and received by Mr G. A. Marshall, who will con- 
tinue the business under the old name. 


The silver market has been very firm in tone, owing to a 
rather active demand coupled with a restricted supply. Bars 
close strong at 434d per oz. 


Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 434d per oz standard ; bar silver, con- 
taining 5 grs gold, 433d per oz standard ; cake silver, 46}$d per 
oz; Mexican dollars, 43d per oz; quicksilver, £9 5s. 


The India Council have sold the following drafts during 
the week :— 


£ ed 

Monday ............ 15,000 in bills on Calcutta at ........... 1 49-16 per rupee 
Wednesday 25,000 in bills on Caleuttaat ........... 1 45 

hea ger One 50,000 in bills on Bombay at ............ 48 per ful 

vig pe 10,000 in bills on Madras at .............. in fu 

‘ sania 20,000 in transfers on Madras at........ { 14 nee el =_pem, 

ee ails 20,000 in bills on Calcuttaat.. .... ....... 1 48 per rupee 

me oS meine 4,500 in bills on Madrasat ... .. ...... 3: .§ oh s2 per rupee 
Thursday 15,300 in bills on Bombay at............... 11 421-32 

ee eee 10,200 in bills on Calcutta at............... f "US per rEpes 

es 15,000 in bills on Calcutta at............... 1 411-16 per rupee 

From April 1 to Wednesday night remittances for 


13,14,87,972rs had been sold, realising £8,897,963. 


We subjoin our usual discount quotations for paper having 














various periods to run, and a comparison with previous 
wecks. 
i" i] 
coh 
98 Bank Bills. Trade Bills. * 
°o —— 
| £4 8 Months.\4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
4 % z % % % % 
Aug. 9. he 23 3 3 $3 8&3 & 8 & 
16. 2 23 is 3 3 3 8 
%...52 2 8 | 3 3 a 4 34 4 
30..' 3 33 38] 8 : 334 3304 33 4 
Sept. 6... 2) 2) 3h 38) 3 1. r 4 4 445 4 43 
13...' 23 3 3 | 33 3g 33 4 = 4 S} 4 
20..| 34 3h 38 33 | 3% 33 44 «33 #44 33 43 
27...) 44 5 4) # | ¢ 4h 5 4 5 44 5 
Oct. 4.54 44 43 | 4 4 4h O65 4h OO 44 5 
u13 1-3 | 3 3 33° C4 33 44 33 4 
18... 3 3}! 3 | 3 3 3 i 33 44: «8 f 
25...12 2 3g | 38 330C«4 33 4h 34 44 
Nov. 1... 3 3 33 4 34 4 33 4 4 65 4 5 4 5 





| 
| 
| 
| 
| 
| 
| 
| 


“ These rates range from those current on the very best rto those paid on 
bills for which Bank rate is usually required. - ~— - 


_The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice.................. 34 per cent. 
Discount houses at call ............ccccccceeeeeeeceeeeeeeeenes 3 per cent. 
Do at seven and fourteen days’ notice ......... 3} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Bank 

Rate bake Rate Manet 
Paris AEA O 3 Feb. 7, 895 92 Vienna......... 4 Jan., 23 99)4 
Berlin ......... 5 Oct. 2, 89} 44 Genoa ......... 5 Mar. ’89] 44 
Hamburg .. 5 44 St Petersbrg. 6 Sept.,’88) 6 
Frankfort ... 5 4% Madrid ...... 4 34 
Amsterdam.. 24May 29,’85} 2} Lisbon ......... 5 April ’86) 5 
Brussels ...... 4 Oct, ’89} 34 Copenhagen.. 3 3 

At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 

New York (call money) 3 Melbourne ...... 7 to8......8 toS 
Ditto (endorsed bills)... 44to5 Sydney ......... 7 to8......9 
Calcutta, Bank min. ... 4 Adelaide ........ 7 to8...... 8 to9 
Bombay, Bank min. ... 3 Weer ee assistive i ctsneeeds ops 


The following are the standards for gold points of thefour principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

25. p. mille for us. | 20.62—5 per mille for us. | 4.89 —6 per mille for us. 
25.224— Par. ; 20.43—Par. 4.867—Par. 

25.1 Pp. mille agnst us | 20.83—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 


French “cheque” exchange 25f 22c,* or } per mille agnst us. 
N an — — pease 20m 39pf, or 1% per mille agnst us. 
ew ‘or exc. e : 
“Cable transfers ” *} $4.86, or § per mille agnet us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. — 








LONDON COURSE OF EXCHANGE. 




















| Price Negotiated on Change. 
On Usance 
Oct. 29. Oct, 31 
ae RR: BR ea A Ch 25 25 27} | 25 21k 2 
TIOD cxcesenscsinnnssaneelie atten ie S months | 25 25 48$ | 25 42) 25 47 
Amsterdam ............scsceeccccccecce 12 12 4 | 12 12 4 
Ditto Atsight 12 13 12 23/12 4 12 2 
20 67 2071 | 66 20 70 
20 66 «62070 | 2065 20 69 
| 2067 271 2066 70 
- 12 $ 12113 1205 1210 
| 25 47h «25 52h | 25 47h 25 52h 
Petersburg eeeeeccereccesseseseoecscooseces ” 24% 2s i 24% 24 
Genoa, Naples, &............0. scssseseee ” | 25 86} 2591, 25 833 25 88} 
Madrid, Barcelona, &€.............0..06. ~ sot 4 sot Sot 
Lisbon and Oporto..........cssseereee * 5 52 , § 5 





FOREIGN RATES OF EXCHANGE ON LONDON. 





' ' \ | 
Latest) Rates of | Vesnes.| 


| i 
‘Latest; Rates of | eance 
Dates.|Exchange. hd 5 


Dates. Exchange. | 








3 eee Oct.31/ 25°22 Cheques Rio Janeiro....Oct.3C| 27jd_ = O0dysst 
Amsterdam .. - 31 1208 | Short. Buenos Ayres;\-  548)d 48jd ss, 
Berlin............ ~. BU. WAR Ait EOD, asecsnetel }- $1, 103% ” 
SO: ssstledieten - 31, 20°22  8mos. Montevideo...,- 5 51°69 ” 
Hamburg ...... - 31, 2°20 |, |Valparaiso...j- ...) + ” 
Frankfort ...... - 31 20°37 | Short. Melbourne ... Sep. '3 1p. eg. 60 dys st 
Vienna ......... - 31 119.10 | » |Sydmey......... Sep. daa. be ” 
St. Petersburg... peas 3mos. Adelaide ...... Sep. J: » 
Const’ntinople Oct.28 10925 | » (Calcutta ...... Oct.21 1/48 ) telegra 
Genoa, &c....... pe bnigd aa am Bombay ...... - $81 1/48 J transf’r 
Madrid ......... Oct.28 25°7 n Hong Kong....- 31 3/2 4m. sgt 
New York...... - $1 4°81 60dyss; Shanghai ..... - 81 4/4 ” 





The Stock Markets.—This week has been a broken week 
for business. The first three days were mainly occupied 
with the settlement of the account, and afterwards business 
was restricted by the fact of Friday being a Stock Exchange 
holiday. Nevertheless, prices as a whole have been fairly 
well upheld. Home railway issues have improved, for, 
although the traffic returns published this week showed 
less satisfactory results, with the exception of the 
Great-Western and North-Eastern returns, the market 
has been favourably influenced in sympathy with the 
speculative advance in pig-iron.. American railways, and, in 
fact, most other issues have been neglected. The “ Kaffir” 
market has remained quiet, but its position is far from being 
sound. This fact, indeed, was disclosed at the settlement, 
which, however, revealed nothing else of importance. For 
some time business promises to be quiet, owing largely to 
the uncertain future of moneys 

Consols, &c.— The Funds have remained quiet and steady. 
In India Sterling stocks and Colonial Government bonds 
there is no change. The New Metropolitan 2} per Cents. 
have been actively dealt in at from 2 to 3 per cent. premium 
on the price of issue, viz., 88. 





Ciosine Pricks 





wo 


Last , , To- 
Friday. Sat. Mon. Tues. Wed. Thurs., day. 





Cons. 23 % until 1903, | 
then 24 %, red. 1923 963 7 963 7 96% 7 963 7 963 7 963 7 963 7)... ... 
Do acct., Nov. 5 on: 
94 


23 %, red. 1905 ...... 993100} 992100} 993100} 993100} 993100} 993100} 
2 ee 1905 ...... ipgttort see tts my “Toy eh oad 54 
Local Loans 3% Stk. 101} 2 101 2 101} 2 101} 2 1014 2 101$ 2 1014 2 


7 
7 
Excheq. Bills,Jn. 24% 8/ 3/4 8/ 3/d 8/ 3/4 8/ 3/d 8/ 3/d 8/ 3/4 8/ 3M)... 
Bank Stock (oh Zee ot an sey 40 $87 (038) 40837 40934 38394 33) — 24 


)... 387. 40 337 
; I 106% 7} 106} 7} 1063 7} 106} 7} 1063 74) . ... 
Do SH ibs me yim “fee fio" tine joe ji 


Do 3 X red.,1948.. 
Mt. Bd. of Wrks 34% 112 } 112 112 2 31120 1125 23 


Home Railways—In the early part of the week the 
market had a dull tendency, but the tone at the close on 
Tuesday was distinctly firmer. The chief feature is a rise of 
1} per cent. in Great Western, owing to the publication of 
another very favourable traffic return. North-Eastern have 
also risen § per cent. upon a good “take,” but the other 
heavy issues, which had no such stimulus, close without 
any material change. The stocks of the Southern lines, on 
the other hand, have been dull. Amongst the Scotch 
stocks, Great North of Scotland have advanced upon rumours 
of an amalgamation with the Caledonian, but the stock of 
the latter company closes lower on the week, although above 
the worst. North British, after being flat, leave off firm, at 
only a fraction below last week’s prices. Amongst other 
descriptions, Great Eastern and Metropolitan District have 
risen ? per cent. 
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The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 

















“ Making 
losing Prives.—, Rise up” 
foot Week. To-day. or Fall. Prices. 
Qaledonian ............ 1 { oo. 122 ei } o 193 
Great Eastern . 804 a ove 
Great Northern “A” ......cccscscsssssveeees 107: 8 ~~... 107 8 oes. ae 
Great Western 1623 3... 163} 4 + Ih «+ 162 
Lancashire and Yorkshire ...............+« m4... 2 - io nt 
London and Brighton “A” ...... 1 yi 1554 6 ~ o 
and Dover....... 24 -. 23¢ 4 - = 24 
Ditto Arbitration Preference on sae a 111 - . 211} 
London and North-Western ............... 179 a. > ee . 179 
London and South-Western .. ............ 152 3 ... 16123. - ». 152 
Manchester, Sheffield, and Lincolnshire 84 aah Sf eR | 
NT oe Nc ceanibnasn ipadinesonsece 21 st a ay ae i mer 
a5 es, Re sis Sipaincoronabe 84 Se ee 
Do Surplus euksbeosece ee a. ns ve a 
Metropolitan District ............00.ss000se8 . « ae? a ee 
MIE icnssiantnemdiaiiioniocsserinsncbsietonnds Mwg2. wie. - % . Ml 
North British, Ordinary................0.++ 594 i —< | ae 58 
Oy oe EE esi cenksenecessvctcscnsoias 784 a - o 
North-Eastern—Consols ..............-0000+ 171g §... 1703 en. os Se 
North Staffordshire ..................scseeeees i) yee . ee ~~ 
Soutin-Basters * A ...cccsesvescsceccceveeseee 1064 2... 1059 6... - § .. 21 
RAIT.WAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 


Kingdom, for the week ending ber 27, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 

The increase of £51,190 for the week on the English and Irish 
lines is equal to 4°45 per cent., the mileage being 13,8653 as com- 
with 13,755; in the corresponding weck of last year, while the 
increase of £2,258 on the Scotch lines is equal to 1°57 per cent., op 
a mileage of 2,175, against 2,1649. 

The egate totals show on the English and Irish lines an 
increase of £1,094,397 equal to 5°29 per cent., and on the Scotch 
lines an increase of £21,010 equal to 1°05 per cent., as compared 
with the corresponding period of 1888. 





~~" lalf- Year's Aggre- 
Week’s Receipts. 
































gate Receipts. Miles Open. 
Sotel (Increase ota Increase — 
otal, | or otal. or 
| Decr’se.. Decrease. , 1880. | 1688. 
ENGLISH LiNnBs. £ £ £ £ | 
Great Eastern ................. 74,752;4+ 3,492 1,328,003 4+ 58,102) 1,104}) 1,0563 
Great Northern.................. 80,6694 1,160 1,447,264+ 58,190 977 961 
Great Western .................. 166,780 + 13,900 8,011,310 + 166,520 2,469} ars 
Lancashire and Yorkshire... 77,523 -+- 952 1,448,577+ 38,285 6244 
London and Brighton......... 44,186,+ 1,991) 901,282 + 58,718) 4769) 476 
London, Chatham, & Dover 25,691/+ 2,604 550,578+ 47,165) 1 180 
London and North-Western 215,574;+ 4,825, 3,905,862,4+ 174,806 1,8733) 1,874 
London and South-Western 58,932 + 2,320 1,165,391 + 71,773) 877 
Manchester, Sheff.,& Lincln 43,727\+ 3,010 755,481+ 35,072) Hh 287 
Metropolitan .....................! 18,416;+ 206 218,087\+ 3,990. 3 | 27 
Metropolitan District ..... .. | 7,178;- 423  110,739,- 10,522 13 | 13 
RE 165,254)+ 1,157 2,781,128}+ 132,104 1,296}, 1,296} 
North-Eastern ..................| 136,285)+ 11,761 2,391,903)+ 177,718 1,578 | 1,580 
North Staffordshire ........ ...| 13,312)+ 92 230,880 + 8,473 $812/ 812 
South-Eastern ..................| 38,462)+* 3,846 839,065'+ 47,541 418, 418 
Irish Lings. | 
Great Northern..................|  12,865)- 665 245,443/+ 6,301 487) 487 
Great Southern and Western) 16,080|+ 1,001 279,530\+ 14,359 622 | 622 
Midland Great Western .....) 11,078/+ 271 161,784) + 5,622 432 | 482 
Total ...............|1,201,764)+ 51,190 21,765,247) + 1,094,397) 13,865} 13,7553 
Scorcu Lings. | 

Caledonian ........................, 60,821/+ 1,033 861,585\4+ 18,879 794 784 
Glasgow and South-Western 24,426/+ 270 3881,239|- 7,415 347 347 
North British..................0.. | 60,982+ 955 831,506/+ 9,546 1,032} 1,0323 
146,229|-+ 2,258 2,024,330+ 21,010 2.175 2,164} 





Foreign Government Securities.—Owing to the appa. 
rent clearness of the political outlook, the foreign bourses 
have continued active and firm. Hence International stocks 
generally mark a slight advance on the week, Egyptian 
Unified being the firmest. Amongst South American securi- 
ties, the only feature has been a strong speculative demand 
for Peruvian bonds, owing to Congress having agreed to an 
arrangement of the debt on the basis of the Grace contract ; 
but the last prices, which show a gain of 4 and } per cent. on 
the week, are fully $ per cent. below the best points touched. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 


purposes :— 









American and Canadian Railways.—American Railway 
stocks have been neglected, but prices, as a whole, has been 
well maintained. Lake Shore shares have continued 

and close $14 up on the week. Union Pacifics have also 
further improved $1}. On the other hand, Reading shares 
have been flat, at a fall of $3. The other changes are unim. 
portant. In Canadian securities, Grand Trunk stocks haye i} 
recovered slightly, but the market is still far from firm, and 
prices close below their best. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
7——Closing Prices. —~, Rise ” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares.,,........scescessareee Si. oh . PB 
Chicago Mil. & St Paul, Com, Stock ... 71 71 af ion . 
Denver and Rio Grande, Ord. Shares... 17918 17918... - 17 
Ditto Preferred Shares ..,........00..00 23 i Ser 2 Ee 
tlhnois Central Shares. ...............0006 1921 ... 1 «Moen bec? ea 
Lake Shore and Michigan Sothrn., Shrs. 1 3. 110 + Wb. 
Louisville and Nashville,Com,. Stock... 83} 4 84 + } . 88 
New York Central Shares.................. tt rm eee 
New York, L. E.,& Western, Ord. Shrs. 29730 . 29330} + 
Ditto 6 %, Second Consol. Mort. ...... 107, 4. «WT 8 ow + vee 107 
N.Y., Ontario, & Western, Reg. Sharcs 1 . 1819 2. + . a8 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 35 . =e. + 3 36 
Norfolk & Western, Preferred ............ 57 4 a 67 
Northern Pacific, Preferred .........0.00+ 74 74 6 . 2. «il 
Ohio & Mississippi, Ordinary Shares ... 223 3 22} 3 ik. sae 23 
Pennsylvania R. R., $50 Shares ......... 653 6. 554 6 - & 65 
Philadelphia & Reading, $50 Shares .,, 22 213 2} - a. 22 
Union Pacific, Shares ...............scseeeees 6s 69470 + li... 68 
Wabash, St Louis, &c., Preferred Shrs... 32 fe | .. 32 
Ditto 6 %, General Mortgage, Certs... 51 a ae a 
Canadian Pacific, Shares  ...........sse0006 7 70} 1 + i. Te 
Grand Trunk of Canada, Ordinary ...... 10:11) . lt 4 + oO 
Ditto, 4 %, Guaranteed  ...........00esees 77% 8A wx. + ih... 7 
Ditto, First Preference ...............00+ 74 i - 744 5h + (14 
Ditto, Second Preference ...........0+ 52} . 623 3)... + ~. 523 
Ditto, Third Preference ..........-000++0 2904... 29)30 . + - 20h 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
continued dull, the report being regarded unfavourably, and 
prices show a further decline of from 1 to 2 per cent. 
Nitrate Railways have improved slightly, and most River 
Plate issues are the turn higher. 


Bank Shares.—Anglo-Austrian have risen 4, Anglo-Cali- 


fornian $, Bank of Roumania 4, and Bank of Australasia 1, 
but most other of the leading;issues are slightly lower. 


Miscellaneous Securities,— Nitrate issues have been quiet 
and steady. Brewery issues are for the most part lower, 
with the exception of United States Brewery, which showsa 
rise of 4 to j. In Gas seturities, Gas Light and Coke “A” 
have rallied 7 per cent., but other descriptions have kept 
dull. Waterworks stocks have been rather weaker. Tram- 
way issues have drooped, and London General Omnibus 
Ordinary mark a fall of 5. Telegraph securities have re- 
mained inactive. In Mining shares, most South African issues 
are rather lower, but Copper issues have improved. Trust 
securities generally mark a slight loss on the week. 
Amongst other securities, American Association shares have 
fallen 14, Imperial Russian Cotton and Jute, 14, Maxim- 
Nordenfeldt Debentures 2, and Telegraph Construction 
shares 1 ; while Price’s Candle shares have risen $, G. Kynoch 
and Co. 4, Rudge Cycle 4, and British North Borneo $. 


The following are the latest closing prizes, &c., of the more 
important miscellaneous issues :— 


—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices. 

Anglo-American Telegraph, Ordinary.. 51 2 ... SOh1h. - & ~ Sib 
Bryant and May .........ccccsssssroesssreeees 13, 3 SS ae ee 
Hotchkiss’ Ordnance ...........sccsseeeeeees 64 3 7. + &. @ 
Hudson's Bay, Shares ...........0....ss00000 19} 3 19320... + g¢ - 10h 
Imperial Ottoman Bank ,.......0..00000000 la He... Uhw.. - & .. Ug 
Mexican Railway, Ordinary .............. 4h 4.. 45 2 - Ww 6 
Ditto, First Preference .......s..ss00000 a oe hs OF 2 .. 1274 
Ditto, Second Preference  ............00. 864 2 83h 4h... — 2h. Sb 
INTIS a. cccosncernpenticnpepernvces 12} 3 1% 3.. + we 2 
South Austrian Railway, Shares ......... 10} 11... 1OFlb... + re -- 105 
Suez Canal, Shares ........sssesssssesseees 919 2... OE Bu. -— & 


STOCK EXCHANGE COMMITTEE DECISIONS. 


— Committee have appointed the following special settling- 
ys :— 

Turspay, NovemMBER 5. 

Albion Waterproofing Works, &c., Limited—Ordinary shares, 

Nos. 10,005 to 12,000, Preference shares, Nos. 2,301 to 7,000, 

= a Five and a-Half per cent. First Mortgage Debentures, 

os. 1 to 700. 








“ Making 
Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 
Egyptian 4 % Unified Debt...............00 93; 3 rT . 92 
Ditto 5 % Preference ....... Ras ae og 
Ditto 5 % State Domain .... eons 74a OS ae ee 104 
Ditto 4 % Daira Sanieh ................ sie i es oo} ae 
French 44 %, 188B.........ssccsssscrsssesseoes - 10635 .. + wall 
Greek 5 ZH, LSB1-4 ... ...cccccvcrcoveveesesereee OZ 91 -— = oo On 
Hungarian 4 % Gold Rente ............... ae «. 86 
Ua EH, BT edulis de -thbebnbeemieserescses 028 3p... on —— 
Peruvian 6 %,1870 . 1 NS tek aes 
Ditto 6 Z%, 1872 ort ee rt 
Portuguese 3 % 6788 ww + { OF 
Russian — : - . = eee «» 0 
NN OD | 5 7 a a | 
Turkish, “Tribute Loan” 4} % ° we + } s 
Ditto 6 % Defence......ditto 100 dled on 
A eee 1 16317 sos 
TTI. Sienchnécdintiebancseuen 6 17 17% 7 . - 
' 2 eee 733 4 73 4 a fe 








put of Sophia Municipal Loan—Scrip of £271,620 Six per cent. 
m 
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English and Scottish Mercantile Investment Trust, Limited— 
Preferred Bye Nos. 1 to 25,000, and Deferred shares, Nos. 
25,001 to 50,000. 

Hopcraft Furnace Company, Limited—Ordinary shares, Nos. 1 
to 73,975, and Preference ~ and Nos. 1 to 108,707. : 

Melbourne Harbour Trust Commissioners’ Loan—£500,000 addi- 
tional Four per cent. Debentures. 

Melbourne Tramways Trust — £50,000 additional Four-and-a- 
Half per cent. Debentures, Nos. 11,201 to 11,700. 

New Zealand Midland Railway Company, Limited—Fully-paid 
scrip of £745,000 Five per cent. Kirst Mortgage Debentures. 

Oriental Bank Estates Company, Limited—£150,000 Four-and-a- 
Half per cent. Mortgage Debentures. 

Qu’Appelle, Long Lake, and Saskatchewan Railroad—Scrip and 
paid-up scrip of £500,000 Six per cent. First Mortgage bonds. 

Southern States Land and Timber Company, Limit »d—Ordinary 
shares, Nos. 10,001 to 32,000. 

Whitbread and Co., Limited—Preference shares, Nos. 1 to 6,250, 
and £750,000 Four per cent, Debenture stock. 


Tuurspay, NOVEMBER 7. 


Eastmans, Limited—Ordinary shares, Nos. 1 to 42,500, and 
Preference shares, Nos. 5,001 to 32,500. 
Rio Claro Sao Paulo Railway Company, Limited—Shares, Nos. 1 
to 45,000. 
All the above to be quoted, except Southern States Land and 
Timber, Limited. 


The Committee have ordered the following securities to be 
quoted in the Official List :— 

Aluminium Company, Limited—Vendors’ ‘‘A” shares, Nos. 
53,335 to 60,000. 

Belgrano (Buenos Ayres) Gas Company, Limited—Shares, Nos. 1 
to 14,000. 

C. Townsend Hook and Company, Limited—Vendors’ shares, Nos. 
5,335 to 8,000. 

Capital and Counties Bank, Limited—Shares, Nos. 1 to 70,000. 

Cincinnati, Washington, and Baltimore Railroad Company— 
Reorganisation Certificates for $7,345,000 First Mortgage 44 per 
cent. bonds, $3,040,000 Second Mortgage 5 per cent. bonds, and 
$2,270,000 Third Mortgage bonds, in lieu of the bonds. 

City of Rome 4 per Cent. Loan—£1,080,000 bonds, sixth series. 

National Telephone Company, Limited—Ordinary shares, Nos. 
1 to 386,875, in lieu of those of the United Telephone Company, 
Limited. 

Taff Vale Railway Company—£4,442,500 Ordinary stock, 
£1,906,718 Four per cent. Preference stock, £974,277 Three per 
cent. Debenture stock, ‘* Act 1889.” 

Threlfall’s Brewery Company, Limited — Vendors’ shares, 
Ordinary shares, Nos. 21,001 to 30,000, Preference shares, Nos. 
22,001 to 30,000. 

United States Rolling Stock Company, Limited—£225,000 Five 
per cent. Consolidated First Mortgage bonds in lieu of scrip. 

Walter Showell and Sons, Limited—Vendors’ Preference shares, 
Nos. 7,668 to 11,000, Ordinary shares, Nos. 8,667 to 12,000, £33,330 
Five per cent. Debenture stock. 

City of Toronto—The Committee have deferred the quotation 
: £686,500 bonds of the City of Toronto Three and a- Half per Cent. 

an. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. | Class, Date. 


Place and Time. 





Bombay Gas ..........0.005 000+. (Gemeral .........0 Nov. 6 Drapers’ Gardens, at 124 
Brazilian Sub. Telegraph... General ............ 6 Winchester House, at 12 


Georgetown (Brit.Guiana)Gas General ............ 5 Gracechurch street, at 3 
Grand Union Canal ............ iGeneral ... ........ 4 Leicester, at 11 
Imperial Russian Cot. & Jute Ex-General ...... 6 Winchester House, at 2 
eS eee General ........... 5 33 Lombard street, at 1 


London and County Fire Ins, Ex-General oe e00 § Guildhall Tavern, at 12 
Mexican Railway ............... General ............ | 7\Cannon street Hotel, at 1 
New Oscar Gold Mining ...... sve 46a Austin Friars, at 24 
Union & Agency of Australia|General ............ 7, Cannon street Hotel, at 2 
West Flanders Railway ...... General Faaaarewieeh 4 Bruges, at 114 

West Middlesex Waterworks General ............ 5 Marylebone road, at 12 











HMotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 


MEXICAN DEBT.—Notice is given that all claims that were not 
presented in due time to the late Conversion of 1886, must be pre- 
sented now at the London Agency, to be paid in cash, from the 
second day of January, 1890, at the rate of 40 per cent., in propor- 
tion to the nominal value established by the above-mentioned 
agreement. The last day for presentation or payment is finally 
fixed to be the 27th day of May, 1890. After such date no presen- 
tation will be admitted. 

PERUVIAN DEBT.—Telegraphic advices have been received from 
Lima, stating that the tcx5 of the Grace contract has been finally 
approved by Congress, and that a copy will be circulated to the 
bondholders as soon as the text is received in this country. 
According to a Reuter’s telegram from Lima, dated October 29, 
the contract with the bondholders which Peruvian Congress has 
now definitely sanctioned embraces the cession to them of all the 
Government railways and 3,000,000 tons of gnano, and the payment 
of £2,400,000 in 30 annual instalments of £80,000. The contrac 





further cedes to the bondholders 2,000,000 hectares of unoccupied 
land at_the committee’s selection, the privilege of —: the 
Oroya Railroad to the navigable rivers, with a concession of 6,000 
hectares of land per kilometre, also the right of building a line 
from Puno to ero. The new railway will, moreover, 
become the absolute property of the builders. 


RAILWAY COMPANIES. 


ATCHISON TOPEKA AND SANTA FE. —Messrs Baring Brothers and 
Co. state that they are prepared to receive the bonds of this 
company, and of the various railroads comprised in the Atchison 
system, for conversion, in bins piage with the proposed scheme 
of reorganization put forward by the directors of the railroad, 
copies of which can be obtained at their office. Mesers 
Brothers and Co. are of opinion that if will be to the advantage o 
bondholders to accept the conditions of the reo ization scheme, 
but our opinion, as previously expressed, is to the exact contrary. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for September :— 


1889. 1888. Inc. or Dec. 

For the month of September— $ $ $ 
Gross earning’s..... ..........+ 1,483,000... 1,131,000 ... + 352,000 
Working expenses ..........., 754, ... 772,000 ... — 18,000 
DOR BOOB in siicitsinserisines 729,000 ... 359,000 ...4 370,000 

Aggregate gross earnings 

from Jan. 1 toend of Sep 10,650,000... 9,371,000 _... + 1,279,000 
Aggregate net profits do.... 3,972,000... 2,293,000 ...+ 1,679,000 


The mileage and the earnings of the South Eastern Railway, now 
operated by this company, are not included in this return. 

CANADIAN PACIFIC,--In regard to some statements made by Sir 
Henry Tyler atthe meeting of the Grand Trunk Company, the 
London agent of the Canadian Pacific Company has received the 
following telegram from Mr. Van Horne :—‘‘ Commissions a: : 
ment persistently violated by Central Vermont Railway, which 
the Grand Trunk claim to own and control We withdrew and 
decline to renew agreement except on the basis of dismissal of any 
officer violating or evading it in future. Grand Trunk apparently 
disinclined to use such strong measures. Nothing less will effect 
cure,” 

CORDOBA CENTRAL. -—The following is a comparative statement of 
the gross traffic receipts of this company’s Central Northern sec- 
tion :— 

Gross REcEIPTs. 


art ars 
For half-year ending August 14th ......... 1,386,053 1,118,576 
Showing an increase of $267,477 for the half-year. 
1889, 1888. 
$ 8 
August Lith to Blst...........ccsccccssocvessorceses 169,657 ... 125,936 
September (month) ..........ceceecsverseserreenees - 282,143 ... 222.748 
October Ist to 20th .........06 csecsecenecseeenesees 199,000 ... 160,496 


Showing an estimated increase at the rate of about $64,290 per 
month. 


GRAND TRUNK.——The following is the revenue statement for the 
month of September, and for the three months to date :— 











Gross | Working Net 
Receipts. | Expenses. Profit. 
| 1869. | 1888, | 1889, | 1888. | 1989. | 1888. 
| wr sa) a 


es ae Sad ae Re Aer 

371,388 362,315) 250,462) 238,969 120,926 125346 
Chic. & Gd. Trunk 64,480, 50,255, 50,398) 39,729) 14,082 10,526 
Detroit G. H and! | 


Milwaukee .. ..| 91,963 21,338 14,632) 14,893) 7,331) 6,445 


Month of Sept.— 
Grand Trunk...... 








| 


457,831. 433,908 315,492 293,591|142,339 140317 

Three months to | 
date :— | 

Grand Trunk...... 1,113,347, 1,025,605 770,288, 712,596 343,059|313008 

Chic. &Gd. Trunk, 196,489, 153,004, 152,648 122,952) 43,841) 30,052 

Detroit G.H. and 

Milwaukee...... | 61,855 63,252, 43,541, 44,293) 18,314] 18,959 


| ial sailliieatieis canis 
_'1,371,691/1,241,866, 966,477 879,841/405,214}362019 

















MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—-The total traffic 
receipts of this company’s railways and canals, exclusive of joint 
lines, from July 1 to October 20, 1889, amounted to £634,138, as 
compared with £605,552 from July 1 to October 21, 1838 ; while the 
total expenses were £353,618, as against £336,672. In order to 
make a correct comparison for an equal number of days, the 
figures for one day should be added to those above shown for 1889, 
which may be estimated at £5,500 for receipts, and £2,750 for 
py some he half ded June 30 states 

MEXICAN.—The report for the half-year en une 
that on the main ‘na the | ange earnings were £429,214, as compared 
with £395,820 in 1888. On the ae line the earnings amounted 
to £18,261, as compared with £13,499 in 1888. The sum at the 
company’s disposal after payment of the interest (£60,000) on the 
first debenture stock is £152,696. The full dividends on the first 
and second preference stocks will absorb £102,164 and £30,358 
respectively, and leave £20,173 to be carried to the credit of the 
ordinary stockholders, to which is to be added £482 brought 
forward. It is proposed to pay a dividend on the ordinary stock 
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£433 to be 
vernment 


at the rate of 1 cent. annum, tax free, leavin 
carried pacha | PiThe part ste carried freight for the 
during the half- tothe amount of £2,869, which was 
in tion the Government paid £2,362 in further reduction of the 
company’s current account. The board has brought to the notice 
of the Government the resolution of the proprietors passed at the 
last half-yearly meeting, urging that the long-standing claim of the 
company should receive as speedily as possible the attention of the 
Government. The board found that there was every disposition 
on the part of the Government to deal equitably with the company 
as far as might be practicable, and there seemed no reason to doubt 
that in any settlement of its liabilities at which the Government 
may arrive due consideration will be given to the company’s claim 
for freight. The company’s share of subvention, collected during 
the half-year at the rate of 33 per cent. of the customs duties, 
amounted to $259,431, and when loss on exchange and charges were 
deducted this realised £38,564. After providing for the service of 
the second mortgage stock, there remained a surplus of £27,904, 
making with the balance from the — half-year a total of 
£40 501 received and expended on subvention account. The com- 
pany’s receipts from subvention during the first three months of 
the current half-year are estimated to realise about £23,100, the 
collections being made on the scale of 44 per cent. of the customs 
receipts, which came into operation on July 1 last. 


MINAS AND RIO.—The report for the year ending June 30 
states that the gross receipts amounted to £90,916, being an 
increase of £4,341, while the expenditure in Brazil was £58,523, 
being an increase of £5,007. Allowing for exchange differences 
and London charges, there remains £28,823 in aid of the guarantee, 
against £25,374 last year. The net revenue account shows a 
balance of £35,089, out of which it is proposed to pay the usual 
dividend of 14s per share (less income-tax), thereby making with 
the interim dividend 7 per cent. for the whole year. 


MISSOURI KANSAS AND TEXAS.—It is stated that the Amsterdam 
Committee of the five per cent. and six per cent. bondholders 
object to all proposed reorganisation plans, but favour a plan 
giving the seven per cit. Wilescari nsas and Texas bonds a 
4 per cent. prior hen on the whole property, and to the six per 
cent. and five per cent. Missouri Kansas and Texas bonds one- 
half of the principal in a four per cent. first mortgage bond and 
the other half in a four per cent. income bond, and a bonus in pre- 
ferred stock in compensation of the reduced interest. 


ROHILEKUND AND KUMAON.—T he report for the half-year ended the 
30th June states thatthe gross receipts were Rs 187,130, and the 
working expenses Rs 110,536, the net profit being Ks 76,594, 
which has realised £5,242, at an exchange of Is 4,;d. 
Adding sundry receipts £5,366 has to be dealt with. After 
deducting a moiety of the surplus over 24 per cent., which 
will have to be paid to the Secretary of State for India in 


forward £730, there remains for disposal £5,922. The Board re- 
income-tax for the half-year, £693 being carried forward. 


BANKING COMPANIES. 


BANK OF NEW SOUTH WALES.—At a meeting held in Sydney on 
Thursday a dividend was declared at the rate of 15 per cent., to- 
gether with a bonus of 24 per cent. per annum, being 8} per cent. 


added to the reserve fund, which will now amount to £940,000. 


annum, 


MISCELLANEOUS COMPANIES. 


annum for the six months ended September 30. 


5 per cent. 


dividend at the rate of 6 
April last for the first half of the year. 


interim dividend of 10s per share. 


year ending September 30. 


HANSARD PUBLISHING UNION.—The directors pro 
dividend at the rate of 8 per cent. per annum on 
shares, excepting the new capital. 


‘both 


per cent. per annum, payable free of tax. 


to 591 métres from the commencement, or nearly to the end of th 


ingly satisfactory manner. 
month of September amounts to 126,149f. 


—_— 








and | ordinary shares for the half-year ending Septem 


case the profits of the year 1889 exceed 5 per cent., and, bringing 


commend a dividend of £2 10s per cent. free of English and Indian 


for the half-year ended September 30. Thesum of £10,000 has been 


COMMERCIAL OF MANITOBA.—The directors have declared a divi- 
dend for the half-year to October 31 at the rate of 7 per cent. per 


AMERICAN FREEHOLD LAND MORTGAGE OF LONDON.—The directors 
announce an interim dividend at the rate of 10 per cent. per 


ARGENTINE COLONIZATION AND LAND.—The directors recommend 
an interim dividend for the half-year ended June 30 at the rate of 


AUSTRALASIAN GAS ASSOCIATION. —The repcrt for their first year’s 
working announces a dividend at the rate of 7 per cent. per annum 
for the second half of the year ending the 30th of June, an interim 
r cent. per annum having been paid in 


CASTLE MAIL PACKETS.—The directors have devided to pay an 


CHELTENHAM ORIGINAL BREWERY.—The directors recommend a 
dividend of 8 per cent. per annum on the ordinary shares for the 


an interim 
classes of 


INDO-EUROPEAN TELEGRAPH.—The directors have declared an 
interim dividend for the half-year ended June 30 at the rate of 5 


LA GUAIRA HARBOUR.—The directors have received advices from 
La Guaira, dated the 7th inst., stating that very satisfactory pro- 
gress is being made with the harbour works, the underwater 
portion of the breakwater having been extended at that date, out 


breakwater. All the other works are also proceeding in an exceed- 
The gross revenue collected for the 


LASCELLES TICKNER AND 00,—The directors have declared an 
interim dividend at the rate of 10 per cent. x ee on the 

LONDON NITRATE.—At the yi. Os Tuesday the chairman said 
that the scarcity of labour and the distance from which they had 
to bring their material had led them to make an outlay on a port- 
able railway. The labour question was a very serious one, as it 
meant increase of cost. However, scarcity of labour might be to 
their ultimate advantage, for in the long run it would be a check to 
output. The railway cost them £7,000, but 20 per cent. of that 
had been written off out of the past year’s profits. With regard to 
the future, he would not prophesy, but it seemed to him that share- 
holders might have this comfort, that a low price for the article 
produced was not altogether a bad feature. High prices encouraged 
output, and at the same time discouraged consumption, while low 
rices encouraged consumption and had a ng to check output. 
{r. W. Macandrew seconded the motion. In reply to a question, 
the chairman said it would be useless at present to ask the Nitrate 
Railway Company to lower their rates. 


LONDON PRODUCE CLEARING HOUSE—The following returns 
have been issued :— 


Coffee—Total registered in October ............ 312,000 Bags 
Ditto since May 1, 1889 ............ 1,994,500 ,, 
Total tendered for Oct. delivery ...... 5,000 ,, 
Sugar—Total registered in October ............ 971,000 ,, 
Ditte since May 1, 1889............... 3,739,500 ,, 
Total tendered for Oct. delivery...... 25, a 
Tea—Total registered in October .........-+-... 110,000 Hf. chests 
Ditto since May 23, 1889 ............... 404,000 , ,, 
Total tendered for Oct. delivery about 35,500 ., 45 
Silk—Total registered in October ............... 480 Bales 
Ditto since July 25, 1889 ..... ......... 1,800 _ ,, 
Wheat—Total registered since Oct. 1, 1889... 17,000 Qrs. 


LONDON SCOTTISH AMERICAN TRUST.—The directors have declared 
an interim dividend of 1s 9d per share net (being at the rate of 
4} per cent. less income-tax) for the six months ending October 15. 
UNION MORTGAGE AND AGENCY OF AUSTRALIA. —The report for 
the year ended June 30 recommends a dividend on the ordinary 
capital at the rate of 10 per cent. per annum ; the balance to be 
carried forward being £9,691. As announced in the last report, 
the directors deemed it expedient to issue in October last £480,000 
of the remaining authorised capital, of which £280,000 was paid 
up, leaving a balance uncalled of £200,000, against which 4 per 
cent. debenture stock was issued for an equal amount. The net 
premium arising from these issues—viz., £67,000—has been 
credited direct to reserve account, which is thus increased to 
£127,000. The capital account now shows that £1,920,000 has 
been subscribed, of which £933,000 is paid up. The uncalled 
capital is £987,000, which forms the basis of the company's deben- 
ture issue for a corresponding amount. 


OCEANA TRANSVAAL LAND.—The directors announce that a tele- 
ram has been received from Pretoria by the Silati River Gold 
Mining and Prospecting Company :—‘‘ We have struck gold six 
jlaces, Sedan, Bordeaux. Work is being pushed ahead.” The 
soa Sedan and Bordeaux, are immediately contiguous to the 
Burgesdorp Farm, which was recently acquired by the Silati 
Company. 

SAN PABLO NITRATE.—Ait the meeting on Tuesday, the chairman 
said the balance-sheet showed that the profits for the 11 months had 
been £28,589, or at the rate of 1964 per cent. per annum. In 
reality, however, the profits were only for nine months. They had 
carried forward 97,700 quintals of nitrate, which were only charged 
at cost price. This nitrate did not figure inthe profits shown, 
because it was undelivered at the date of the balance-sheet. If they 
took the average cost f.o.b. at $2 23c, and their average selling 
price for 11 months was $2 65c, there would be a profit of $41,034 
on this nitrate, or even at the exchange of the day, £4,381. That 
would make the profits £32,970, or over 21 per cent. on their capital 
for the 11 months’ work, or after the rate of 23 per cent. per annum. 
They had made during the 11 months 603,000 quintals, or 22,727 
tons, representing only 50 or 60 per cent. of what their machinery 
could do. They had not made a larger output owing to the scarcity 
of labour. When they did produce more they would certainly 
make a larger profit, but at the same time that would be exhausting 
the works—a point, however, which need not trouble them much, 
as there was every probability that none of those present would live 
to see the exhaustion of the caliche at their grounds. 


MINING COMPANIES. 


BRITISH BROKEN HILL PROPRIETARY.—The secretary reports that 
the following has been received by cable from Melbourne : — “ Half 
concentrating plant has started; mill running well. Melbourne 
directors advise erection gradually of three new furnaces. Esti- 
mated amount of ore in sight of present grade enormous ; justifies 
an increase of furnaces. Hope to cut the vein on the 400 ft level 
in fourteen days ; face of cross-cut is showing water. Everything 
is going right, working smoothly ; regular profits apparently 
assured.” 

DAY DAWN BLOCK GOLD.—The directors have received the follow- 
ing cablegram, giving the result of the crushing for the fortnight 
ending the 26th inst. :—‘ 1,400 tons crushed; yield of gold, 2 
ounces ; approximate value, £3,360 ; fortnight’s expenses, £2, 

PAHANG.—The directors have received a telegram from the 
manager at their mines, stating that crushing has been commen 
with 10 headsof stamps, and that they will be working with 
stamps by December 15th. 


SHEBA GOLD.—The following circular has been issued to the 
shareholders :—“ By the receipt of a cablegram from our colleague, 
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Mr. Henry Town, now in South Africa, we learn that the following 
Government grants have been signed :—(1) The right to conduct 
an aerial tram for the conveyance ot quartz from the mine to the 
river ; (2) the right to transmit power by electricity from the river 
to the mine ; (3) the right to take 5,400 cubic feet of water per 
minute from the Queen’s River. We consider that the signature of 
these grants has removed serious difficulties in the way of the com- 
pany’s success. It enables us at once to issue the order for the 
rope-way, the details of which have been arranged. The new 
Fraser and Chalmer’s 50-stamp mill, buildings, and all accessories, 
including 24 Frue vanners, have been wars by chartered steamer 
from New Orleans to Durban. With the 10-stamp mill already 





Siren’, We steal new hive 00etiag Mt, inehielinneties 20- 
stamps already at work. A millwright to erect the mill 
superintendent for the Frue vanners are both on their _ 
Company (Limitol) of thelc roperty has now been approved 

mpany ir pro now approv y 
the anschelbans of that enna . e offices of this etal on 
and from November 11, 1889, be at 18 St. Helen’s place.” 


NEW COMPANIES AND CAPITAL. 


THE FOUNDERS’ STOCK AND SHARE TRUST, LIMITED.—The letters 
of allotment and regret have been posted, 
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TRAFFIC RETURNS. 


























































































| Div. per Receipts Traffic $ |Aggregate Receipts of Half-¥ 
Revenue past Half-Year. Cent per An = 6 per Mile | Cost | 2 » = Aggregate | Miles Open 
8S |28a| o*% per Week. | & | Passengers, &c.| Goods, &e. otal. ip 
Gross | Work-| piveq | zag MY eas of Railway. Ff Sic) =3 | ow 3 per 3 
< _ 
Traffic ing Ex-'Gpoves| of | of easifis| 3s | &t¢s 
ges, of o mei che © | Spo |1880./ 1888. Mile 1889. | 1888. | 1889. | 1888, | 1889. 1888. | 1889. | 1888. 
| penses. | | 1888. | 1889. g**|255| E* | eee A 
a ¢ 21% 1% |. BxGisn.* - + Ot Oe ee ae oe F3 z ri z é 7 7 
100,182) 68,573! 45,645, nil. | nil. Cambrian ........ 2,320; 2,246 4,666 4,3231 19] 17 26,388 | 11 | 65,260] 51,818| 33,970, 32,444] 80,220, 84,212) 937 | 987 
244,286) 105,804) 93,975; 3 34 |Furness .......... 1,534 8,703] 10,237| 8,800) 74) 65 | 44,868/ 116 | 37,104) 34,600! 130,457] 120,409) 167,411) 164,68 139 | 139 
1803, 164, 981,417) 747,235, 3 1h |Great Eastern ..../ 36,599 $8,153 74,752 71,260] 69} 67 | 39,671) 0} | 798,049! 754,411) 629,054) 515,490 1328,003)1 269,901 1,082 |1,0668 
1953,831/ 158,415 672,459] 6% | 3} [Great Northern ..| 28,140 62,529 80,69) 79,608) S2| 84 | 37,41%| 195 | 649,374) 626,362] 797,890) 762,712 1 447,264,1389,074 977 | 961 
$962,640 1990,311 1473,757| 7 5 [Great Western ...., 66,610 100,170, 166,780) 152,880, 67 | 63 | 30,691 | 1642 1 606,760/1432,100 1 505,550 /1412,690 3 011,310 2844,790 2,400%)2, 
2016,037|1072,236) 587,537 4 | 4% |Lanc. & York. .... 25,841 | 61,682) 77,623! 76,671] 148 | 160 | 84,562 | 123) | 642,193) 617,436| 800,334) 792,866) 1445,577,1 410,292 
6259,809, 2688,694/ 1378,203| 7 6} L. & N.-Western ..| 77,041 138,533, 216,674) 210,759) 115 | 112 | 62,773 | 179 1 790,711)1 698,228)2 116,151 2037,738 3. 906,862 /3 730,906 1,8754) 1,87 
1061,600| 613,210) 393,477) 8$ | 4$ |L., Brighton, &c. ..| 32,130 12,056 44,186) 42,195) $3} 89 | 61,457| 158 | 708.481) 662,374 1¥2,801) 190,190) 901,282 842,564, 476 | 467 
1529, 101 848,261 410,589) 7 45 |L. & 8.-Western ..| 37,175 | 21,757; 68,932, 66,612) 67 35,402 | 152) 526,122) 779,282) 339,260) 314,336 1 165,301) 1 093,618, 8653 
630,107| 348,557| 305,812) nil. | nil. |L., Chat. & Dover. | 19,418 6,273) 25,691, 23,087| 143 | 132 | 160,244 24g | 449,820) 406,672} 100,748, 96,741) 650,578) 603,413, 130 
98,130, 63,757) 28,123) 6) | 2) |Lond., Tilbury, he.) 2,110) 1,624 3,624) 3,434) 53 | 45 | 40,086) 132° | 66,542) 64,800) 22,909, 19,201) 84,511) 74,010, 68 | 68 
994,509) 518,080 504,236) 1f | 1$ Man.,Shefficld, &.| .. | .. | 43,727) 40,717/ 162 | 158 | 93,314) 86 | tan eas x | veo | Tod481) 720,359) 9874) 987 
64,760 23,844) 1,857, 7 74 |Maryport & Carlisle) 502} 1,782, 2,284/ 2,080} 65 | 49 | 20,787| 179 | 10,445) 9,831) 27,005) 24,340) 37,641) 36,222) 414] 41 
332,236, 139,918) 134,353) 2 Metropolitan ...... ve fee | 13,416, 13,210) 983 | 480 | 621,326} 85 | 218,087) 214,097). «- | 218,087) 214,007 27 
188,225. 91,184 99,125! nil. | nil. |Met. District ...... Ja a 7,178; 7,601! 662 | 587 | 680,628) 348 | 110,739) 121,261] .. |... | 110,786) 121,261; 13} 18 
3848,612/ 2055,236/1084,400/ 6 | 6t (Midland .......... | 42,295 122,969, 186,264) 164,007] 127 | 122 | 63,641 | 142 | 955,044 933,006) 1 625,184 17 16,060 2 781,128 2649,024, 1,2964 1290 
$183,697 | 1703,306, 733,983) 7 6g |North-Eastern ....) 33,802 102,483, 136,285, 124,524) 86 | 77 | 38,054) 17:4 | 822,794) 766,027 1 569,100 1448, 168 2 391,003 2214,185 1,678 | 1680 
B40,457) 115,058) 60,500) Th | TH North London ----| est | gill 11668) 11061 go | act [ re | ane | Zou0o| 7i:966] 180'748] 196463] 1 contac! cea cor] (100 | 1B 
s99 : ° —, je ecce ’ ats ’ 4 es H +05 Y ’ 1 '» M 2 } 
841,587) 164,510, 119,312| 43 | 4 |N_ Statf.—Rail. .... ~~ has 1, an AS OA nce | ss | ss | 8,006) aero) JRE a2i07 {119 | 1p 
97,820 44,239; 27,763, 9 | 10 (Rhymney........2. vo |. | S221) 3,137) 45 | Si | 35,805) 165 +° ass Pe ae 57,960 Bp 1 
1025,010, 638,605, 348,244 6 | 3 (South-Eastern ....| 26,624 13,438) 38,462) 35,116) 92) 98 | 66,635) 132 | 610,902 76,212) 221,153) 208,302) 832,056 784,514) 418) 418 
467,701) 225,893) 87,364, 15 16 ‘Tat Vale eee sas jl ro | ee aa 17,129) 120 | 187 | 35,967{ 14 | ee ee oe +e + “- ll} 104 
COTCH. . i ‘ 
1505,259, 681,475) 578,686) 6: & (Caledoniant ...... 19,163 | 41,668) 60,821) 69,788) 77 | 79 | 61,944| 122% | 338,831| 333,976) 522,743, 508,730, 861,686) 842,703, 794j) 784} 
677,848, 293,261, 194,847, Ny 4 Glasgow & S.-W. }, 8,053 | 16,473! 24,426) 24,158) 70 | 65 | 38,160) tis | 147,080] 156,309) 184,169, 132,255) 331,239) 338,064, 348 us 
170,430 84,828) 79,834, 15 | 18 (Great N. of 8.t..../ 2,678 | 3,699, 6,277) 5,671) 20) 19 | 16,016) 65g | 43,976, 46,574 43,362) Pte ooaee) pa fied o 1 
Fe teste as. PO | I trot } 4,065 | 2,950) 7,015) 6,553) 16 | 17 ie at | 44,976, 48,750) 27,634) 1888) 610 ha 
rags 653,830, 641,550, 3 12 |North Britisht ....| 18,696 | 42,286 60,932, om 60 | OT | 34,007| TS) | $28,348) 325,847) 605,168) 460,172) 831,608, $21,000 1,082§ 1, 
RISH, * | | | | 
‘a Pe .. | 6 | 6 |Belfast&C. Down! 979! 428! 1,407; 1,456) 22 | 22 | 14,916| @7f | 27,308) 25,419) 7,423; 6,838) 34,731, 32,257) 68) 68 
96,440 sis 11,856 54 | 6 | Belfast & © Down 1,605 | 2,148) 3,752! 3,844, 28 | 26 | 12,644] .. | 45,256) 42,086) 35,444 = ees ae 
116,086. 57,198, $0,104 2 1} |Dublin W. & W. ++] oo | on | 3,329 4,067) 23 28 a 50 | ed ne See, es 88,887 Ri .. aT 143 
$25,881' 159,823) 80,000, & 4 (Great Northern ..| 6,458 6,407) 12,865 13,430) 27 27 | 14,97€ | 124 j 140,878, 138,022 104,565, 101,029) 245,443 239,00. 487 
364,726 194,161 63,199 4 6 (Gt. Southrn and W.| 7,336 | 8,744, 16,080, 14,980) 31 | 29 | 15,810| 1214 | 162,468, 144,357| 127,062 120,814) 279,630 265,171 622 | 622 
236,162 110,026 76,759 4 5 ‘Mid. Gt. Western..' 4,256 6,792 11,078 10.809' 26' 23 12.782! 107§ 69,162! 67,002) 92.622 89,160 161,784 158,162 482 479 





* From July ist. + From August ist. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Good progress has been made with field work, and wheat sowing 
is very forward, The seed has been got in under favourable cir- 
cumstances, and the seed beds in all directions are in good form. 
The trade in the principal markets of the United Kingdom 
has been generally rather slow for all kinds of grain, and at Mark 
Lane on Wednesday the tone was very depressed. Since then, 
however, there has been more animation in the cargo trade, which 
has imported rather more tone to the spot market. Wheat was 
quoted steady in Liverpool and most of the provincial markets to- 
day, and here good English wheat was steady at last week’s 


been made to the supplies of wheat and flour on pas- 
sage, 1,810,000 quarters, against 2,295,000 quarters at this time 
last year. Malting barley on the spot has maintained steady value, 
and grinding sorts have ruled the turn dearer, but with only 
moderate spot transactions. For arrival several cargoes have 
sold during the week, principally Azoff grain, prompt ship- 
ments. at 17s for the Bristol Channel. The supplies at sea 
have rather decreased, and now amount to 308,000 qrs., 
against 264,000 qrs. at this time last year. Oats, of which arrivals 
have been rather large, sold rather easier for the common 38lbs 
averages, but firmer for the 40lbs averages. For arrival, prices 
are above those obtainable for the spot, and at Libau orders from 
this side at rather extreme rates have been refused. Maize has 
hardened up in all positions. American mixed, ex quay, is now 
held for 20s, and round corn 21s 6d. For arrival, American mixed, 
December shipment, has been sold at 19s 3d, on passage, 
at same price, and subsequently 19s 9d. American shipments of 
maize last week were 203,000 q uarters, of which 148,000 quarters 
are for the United Kingdom, and the quantity of all kinds of 
maize on passage has increased to 395,000 quarters, against 
264,000 quarters this time last year. Beans and peas have met a 





rates, and foreign showed a steadier bearing than on Wednes- 
day. In the cargo trade this afternoon Californian wheat, off 
coast, sold at 35s 9d, and forward shipments at 35s 43d. During 
the last day or two a large business has been done in Russian, but 
the particulars of quantity and prices have not transpired. In 
the earlier part of the week Nicolaieff Ghirka, on passage, at 
32s 6d; Danubian, on passage, at 3ls 9d; and Azoff 
Azima, also on passage, at 32s 10d; Walla Walla, on the 


Way, at 343 6d; and Oregon, prompt shipment, at 36s. 
No. 2 Calcutta Club, July shipment, via Cape, has been sold at 
32s 6d London; red Kurrachee, October-November, at 30s 6d, 
and December-January, at 30s 3d for Hull. The flour trade, 
whilst quiet, has been steady generally, and for fine qualities 
firm. e quotations from America, as well as the continent, 
have fluctuated slightly, but do not show much change on 
balance. The imports of wheat and flour into the Kingdom 
last week were rather large, and the home deliveries good, bring- 
ing the fresh supplies rather above average requirements. American 
shipments last week comprised 97,000 quarters, of which 25,000 
quarters from the Eastern, and 50,000 quarters from the Western 
d are for the United Kingdom, giving a total of 75,000 
qrs, against 156,000 quarters in the preceding week, and 82,000 
qrs in the corresponding week last year. Of flour, 327,000 bags 
were shipped, 306,000 bags being for this country. In the pre- 
ceding week 276,000 bags were shipped, and in the corresponding 
week last year 114,500 bags. From India the week’s shipments 








quiet demand at previous rates. 

The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 





| 1889-90. | 1888-9. | 









































Imports. 1987-8. | 1886-7, 
| cwts. | cwts, | cwts. | owts, 
Wheat (8 weeks to Oct. 19)............:s000 | 9,801,200 11,812,030, 8,152,270. 9,200,870 
Flour - » —ressaraneveeeee| 25483100 8,052,670, 8,133,670 2,726,410 
| 12,284,300 14,364,700 11,286,940 11,997,280 
Add week ending Oct. 26—Wheat ......| 1,284,700 1,446,600 698,290 721,250 
DR incteincinntimennel oaidhiainaial | 250,000 391,500, 320,900, 260,260 
Total imports, 9 weeks .........| 13,819,000 16,702,800 12,300,180 12 908,790 
Less exports—-Wheat ..........000 ie 18,100 13,100, 80,000 68,200 
PIG. bivecustsinaitinsidpiated 10,000; 15,600 20,000 16,510 
Wed Toa cccccareinvsisicnceotien 13,842,100 16,674,100. 12,200,130, 12,824,080 
Add to this the estimated sales of 
home-grown wheat ........ cdhevilivest 8,668,620, 5,921,300, 9,829,000) 6,452,000 
Nine weeks’ home supplies .........00++ 22,510,720, 22,595,400, 22,029,180, 19,276,080 
Average price of English wheat, sdadied s a sd 
pena se Piri 5 OD Hace 30 4 82 2 30 1 30 3 
= perowt , ee. 6 113 7 0 
el ee 55,374,000 
“ Visible su: ” in U.S. centres.........| 24 i 
Do wry = in ewts...! 13,130,000 17 930,000’ 18,170,000) 29,664,000 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 





are returned at 39,000 quarters to the United King, and 
5,000 quarters to the Continent. Only a small addition has 








the Average Price of British Corn (Imperial Measure), in the six 
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weeks ended October 26, 1889, and for the corresponding week in | much business doing in tinplates since the last advance in adail 


gate was declared. 
each of the years from 1888 to 1885 : The rise in Bessemer iron has sent up all descriptions of 


but in the North-west the boom has not made itself felt very much 




































Qravereme Boup. Avenses Pasces. as yet, the advance amounting to about 2s 6d a ton, with’ the ex. 
Wheat. Barley Oats. si f slabs, which have gone up 6s 3d on the week Tn the 
3 Wheat. | Barley. { Oats. | ception o ’ : : 
Stab | nr ~ a | : - | Ty rails there has meen. brisk uy ay wars en plentiful for al] 
Oot. 38 £0,523 et 190618 6 | 12009 5| 30 4 | soll} 1611 peo wag but makers ane ar wr Lge Pca to enable them 
- O7| gears 4 | lorem 6 | 18520 6| 9910 | 30 & | 16 4 | totake advantage to any large extont of the present high prices 
12) gaggz 2| 1sese 7] 12155 2] 29 4 | 8 16 8 | Heavy rails have reached £6; light rails, £6 103; colliery rails, 
a 86,301 3 | 97339 8) 12076 2) 2 . » . 0 4 7. Siemens-Martin steel is in great demand on shipbuilding and 
Sept. ~y yet yen : isso 4 ; 2811. 17 8 | 00 general account, but local makers ene peo og vt sold Scewann to 
eet Par * quote for any new contracts at present. tes have advanced to 
VEST ven) 65,871 7 131,41 o; 40). h 4 : . . in the North have been compelled to place their orders at an 
' 1 Py $0.98 ; 140 838 4} 188 - a ri | g> 9 | 19 2 | advance of 10saton. Ship plates are £8 to £8 10s ; angles, £7 10s 


ao ; a: ig —————~_ | to £7 15s; rails, £6 5s to £6 izs 6d. Business all round has an 
The following account shows the Quantities of certain kinds of | upward tendency at Sheffield, both in the heavy and light branches 
agricultural produce imported into the United Kingdom in the of local trade. “The movement has compelled Bessemer and Sie- 
week ending October 26, 1889, and in the corresponding week of | mens converters to declare a further revision of prices, and an 


ba 


og nto 4 
_ saeeuianunt ‘ i madanicieaahen 
PO A Seti ats lal aint emcee a Nall: Pang iin, eta Se Ws A mm ha 
























1888 :— addition to rates, making ordinary Bessemer billets £6 15s at 
et ow station, and special for saw and common tool purposes, being a rise 
oS Animals living—Oxen, bulls, cows, and calves.....number 11,224 .. 8,197 | of 103 within fourteen days. At the large establishments where 
S| a GRE MINING sedaiciwiosirssied ynsevccvynatsnnoows a 36,435  ... 23,9427] armour-plates, &c, are made, there is the utmost activity. Trade in 
2 $2 Swine .......- ss 3120 ww 249 | cutlery of all kinds is rapidly improving, both on home and forei 
sue seg oo Ee IT * ager - oy - account. Steel plates for boiler-making purposes are very firm in 
Be owe 0 ANE UTED, rowecnssovvovnssessese"" 490 «11,322 | Lancashire at about £10 delivered in the neighbourhood of Man. 
nue Meat unenumerated, salted and fresh ............... : 499... 1.160 | chester, and business has been done at this figure. 
I 4 e v0 PRESERVE «2.0.2.2 .sereeeeeee scene ” om oe an Tron reports as follows on the continental iron trade :—Business 
nee Matton, tres id eal @ Mos "gino | is still very good in the Belgian iron market, and has been farther 
Sb Ses ea eaters gctencutrscersSocessoennjasocmertinatl £ 4:9 ..  4,279| stimulated by the sudden rise in the English market. Makers, 
| ae i _—— BR ERA VA ATI ESCO AR cwts A a i however, are unwilling to sell except for short deliveries, as the 
oe I ee ee " 35975. - 26,049 | future of the trade is very uncertain. There have been advances 
bans NI gp Sig. inks dicde cysiginiplnyeecatintinenonatveliinn ell ”" 471707 ._—-56,075 | in several cases. The tone of the French iron market continues 
EE RRM SS Svar peasuchaboctieehmacecasandvavoctel great hundred 240,320 + 190,045 | very firm. Paris dealers now generally quote 170 for merchant 
Hee Ta2U. ........000+08s eseesensees seteeseanessensncvesnesseconssssonssesnass a oa _ Bm descriptions and planting iron, and both in the Nord and 
, it a gig rgd i ie DEGREE cwts, 2519 ~—,~—«:19;598 | Ardennes the quotation is now 160f. The French imports of iron 
bs SS SE Ee SIRE ER ER aL Ae £ 12093 ... 10408] and steel during the first nine months of 1889 amounted to 140,444 
ak se Corn, grain, meal, and flour—Wheat...................0000 cwts 1,284,671 © 1,446,601 tons, against 141,111 tons in the corresponding period of 1888; the 
s & " ‘ ae — Sn tis catalan sl bilabaceantan bidhehoceedieyebosehan ‘~ aco a saaae exports, to 133,128 tons in 1889, against 63,618 tons in 1888. The 
f , “ ir i Ad iis OE ACE AIOE « 19.431 "370% | German iron market continues in a most active condition. The 
Bhat Boone iseieaiteldcagansetpeclghods-dyttatespeipeirosiesapotabites :s ie ve aa higher prices are ee without ditliculty, and fresh om 
z $ he ED isuh chivneceakssedibancctsehdbvocsehbsdedosssusccnqbesooenys - 5 ‘yL2s wine Fmd ave reported again this week. Pig-iron continues scarce, and con- 
| ae 3 Wheatmeal and flour ............:csscessseeseeneeteesene w 250,343 .. 391,555 ieesedlin iene; tk teeta teeaind supplies that contracts up to May of 
2£8 as next year have been made. There is excessive activity in finished 
HH Fe M p. iron and — Piece —— peed) pip ences the = 
et | nine months of the present year amoun o 3,215,528 tons, agai 
\ h Z . THE IRON AND COAL TRADES. 3,168,641 tons in the soreednaniion nine months of 1888. 
Py to 


At Newcastle the coal trade has been brisk in all departments. 
Best steam coal sells readily at 10s per ton net. Second-class 
steam coal realises fully 9s, and small 6s. Gas and manufacturing 


The pig-iron market has been extremely excited, and prices have 
risen rapidly. As regards the North of England our Middles- 
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3 bro’ correspondent writes :—* The pig-iron market has been very | coals bring fully 10s. Owing to lack of tonnage the South Wales 
id animated this week ; transactions wore chiefly in the speculative | steam coal trade has been dull. Cardiff steam coal quotations 
+ medium, viz., No. 3 warrants. There is an absence of business | are -—Best qualities, 13s 3d to 13s 6d; good dry coals, 12s 3d to 
M f : for forward delivery, and lower prices are quoted for this than for | }2s 6d ; Monmouthshire, lls 3d to Ls 6d. 
ef z prompt and for warrants. A very miscellaneous element has now 
ef come on the market to buy warrants, which has caused a certain 
18 infiation, whilst the new holders of warrants cannot be depended it can 
ee upon to support the market. Business has been done in No. 3 
ee 4] from 57s 6d to 58s 6d for prompt delivery. There are sellers at 
iy i ’ these prices for delivery over the first quarter, but buyers only at THE COTTON TRADE 
Ms ‘ 3 ls below. Shipments are good, and a considerable decrease in 
athe stocks expected. There are no new orders or inquiries from the LIVERPOOL, October 31. 
3 tere Continent.” The Glasgow warrant market has been greatly excited PRICES CURRENT 
f (aes this week, and an enormous business has been done daily. Prices | ____ E: PAB 17 8 “eS 9 
oh es have not been nearly so high for about ten years, and many cau- = ig] s| © | Same Period | Same Period 
3 i eee tions dealers consider that the ang has been forced too quickly. ; peg | | = z& 1888. | 1887. 
ae eee Warrants close to-day much below their best at 57s 6d to 57s 7gd | Desoriptions. = 5 | lgif ; jy elalel’ 
oh <8 < r r é Z z 3 | % £ = z s| ©idis 
hee 4| cash, and 58s to 58s ld one month. Makers have further advanced iSisis! S| = leis Big id| 
| fh i prices this week, but some of them are so fully sold that they de-}| == [oe Soa! BAIA 
si > & cline to quote. The hematite trade of the North-West has been | ee rr 
é La in an excited state, and prices have risen rapidly. The demand is | geg Co aay pet Ib. . 2 4 Fy < e. 1s Ez. £ s 3 
ee a very brisk and steady, and is fully maintained, but no such impetus | Florida ditto......... 12 12h 13° 13h | 14h 14g 12 | 124 iat 104} 114{ 134 |} 
: ey i in the inquiry has arisen to justify the advances which prices have siciesh my rt ry "fu G.M. MF. G.O |L.M. G.M./G.0|L.M)G.M 
#, 3 % > .* "Oc aa ha Pn at ‘ merican ..... ... + 5 5 5} 6 see ns D 9te | eT oe ae 
5 ier made As muck as 72s 6d has ven reached for Bessemer parcels seneiinms Mid Mi. Fr. or G ia Fne Mi | Fr. | Gd. |MF| Fr. |@d 
a in mixed numbers, and No. 3 forge and foundry iron, which is fre- | Pernambuco, &..... .. | Gre 6} 6% we) ae BRL Bue | Bee, See) ww 
| uently sold as high as Bessemer, is quoted at 71s 6d. The ten- | Ceara, &. ......0... 0. | Org Oe 6h ou.) BR BRR. | 5h | 5B 
q . y ps £ 2 A | 4 6 is 4 8 8 
dency is still upwards, and it is believed that further important | Paraiba .........0.) + won | one | one foes | coe |} tee fF cee fone | see bts % 
advances will be made before any check is experienced. Old ae a So Rog El gt Ble OP Ge 8 Bool E-2! bee a F 
. . “ 7 ia, Aracaju, &¢c.! ... ~ | j os ik bee, Rae 
; el material has taken part in the upward movement, old rails being | Maceio ....0.000. we) ee ee LO (Bag) See} aoe 
Pani 2s 6d a ton higher, scrap 5s dearer, and steel rail crop ends as much | Maranham..... 0.0...) Oh OH) GR cee nee | cae | Site) BMS) ws 
| i as 10s a ton more at 75s. Rpiee Salat betes | aed ae 84, Of 10 ve | see | 10) ii bi, st 
‘Ze The rapid advance in pig-iron has had its effect on quotations Ditto White. ie “4 “ ie j 78) ob) Ob ot | 6} | Brel OF | 6b 
ae for finished iron in the North of Eng and, and the manufactured pro- Smyrna, Greek, Xe. | 43) 6k | 6) BR) 6 | 4g | Gre! bral 48 | 42 | Bt 
4% duct has risen, on the average, 15s per ton. Iron ship plates are now Vest Indian, &e., | BE, | bist. 4 0 112 
ee £7 15s ; angle, £7 15s ; bars, £7 15s. All the ironworks in the Leeds | Fiji Sea Island... .. |... | 13 14 15 17 oe | 125 (15) | |) 
3% anal - “ah Tahiti Sealsland.. ... |) .. | 10 104 11h 12 | 9 | 104 9 
ae ee district are fully employed. Best Yorkshire iron cannot be turned | Peruvian—Rough |. | 7. |. ! 9 | 94 Of | 68 | Teel - 
a! out fast enough, but prices are unchanged. In the Lancashire | DittoModRough ...; .. 7§+ 8) 84) ... BR) Gk) 64) 5 
+ manufactured iron trade there is a steady business, and, with — a ath 6 6 6 bre 63 of Ble Gi ; te 
‘ | ae {| makers mostly well sold for some months ahead, they are firm at <a ” — a est rl 3 123 | ‘i n ‘ it 
[eet £7 5s for local to £7 10s for Staffordshire bars, delivered in the East Indian. | F. G.F. F.G FGA F.G. Fne.| G.F.| F.G.| F.G. 

Th Se Mauchester district. Trade in East Worcestershire shows great | Surat—Hingungh’t ... | 5 |... | Bie oe | CE AE] we | i 
y ok firmness, there being a strong demand for all descriptions of iron. ge one gown i at a er ee 4 
43 Trade in Staffordshire is very stro d th police nl cat Sel ae oe oh SR) | | Si 
rade i ire is very strong, and the rates at which alone| Dhollerah ......... | dite) 4th dye! OA AR) BE | ah | aR! ate 
See business can be transacted are rising almost week by week. | Oomrawuttee ...| 45 47% 44 | 48) 418 54 | 45 | 436 41d 
Shae Business in all branches of the tinished hardware trade is ina very | Khandeish.......... 4 | 44 43 ‘f | 40 i.) 48) S84 Ste) 
SR BS || flourishing state. Prices are improving, and are much stronger, ——, y Spaced Ea Bet ae r | fie ate : A\ ire 4) 

: a4! but makers do not care to book forward beyond the end of the | Comptah ..0) 4 | 4g) | am | ly) am) iy 
4 k if. 4| year, unless at a premium, and both buying and selling are carried Soinde............... een See ee eee ee 
eee is on in a very cautious manner. Welsh have have gone up 5s a ton, | ar aad "iin tig, sia sf | : fe fe 4ye | dial 8 sie 
et | and are now quoted £7 5s to £7 10s at works. There has not been Western 4 | 4%... | ate | oll aa@l we | 
ay 
Be 
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THE ECONOMISY. 









Imports, Exports, Consumption, &o, 
1888, 
Imports trom Jan. 1 to Oct. 31 2,804,205 eenaet 
errs Gon den. 1 00 Ost. 1 836900 "Sst bo 
Htock, Oct. BL ..ccecsercererevarenscersasesseesesscneseeenvane $44,600  .....ccc08. 283,270 
Consumption from Jan, 1 to Oct. 31...... 2,787,754 seseseeee 2,688,359 


These figures show :— 


An increase of imports compared with the same date last ae 
An inciease 01 eulate taken for consumption of , year of ...bales 205,910 


Sea diselteed et ee eee 
An increase in stcck Of .........00ss00 diibeacinnsncesie NO 


In speculation there is a decrease of 6,220 bales. 


The importe this week have amounted to 106,117 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 297,000 bales, against 184,000 
bales at the corresponding period last year. 

Cotton has been in good request throughout the week, but the 
demand has been freely met, and the tendency of prices has been 
in buyers’ favour for most descriptions. Sea Island is in very 
limited request. In American a good business has been done, but 
the market has been freely supplied, and quotations have given 
way fd per lb. Brazilian has been in limited demand. Quota- 
tions of Pernam and Ceara are reduced #yd to 4d per lb. Egyptian 
has been in rather improved request, but continues freely offered. 
The quotation of good fair brown is reduced yd per lb, and 
that of good {dperlb. Rough Peruvian is in moderate demand 
|| and, owing to extreme scarcity, is fully 4d to 34d per lb higher. 
Smooth sorts are in fair request at previous values, except for the 
better grades, which are reduced #yd per lb. In African a good 
business has been done at the quotations. East Indian has been in 
moderate request, and last week’s quotations are generally resumed. 
The quotations of fully good fair, good, and fully good Oomra- 
wuttee are exceptionally raised 24d per Ib. 

‘* Futures.”—There has been a fair business done throughout the 
week, with but slight fluctuations in prices, and the closing values 
show no quotable change from last Thufsday’s Circular rates. 
The closing values are—Delivery: American, any port, l.m.c. . 
November, 5 33-64d ; November-December, 5 33-64d ; December- 
January, 5 32-64d to 5 33-64d; January-February, 5 32-64d to 
5 33-64d ; February-March, 5 33-64d ; March-April, 5 33-64d ; 
April-May, 5 34-64d to 5 35-64d ; May-June, 5 36-64d ; June-July, 
5 37-64d to 5 38-64d per Ib. 

The amount ot cotton forwarded this week is 79,072 bales, and 
actually exported 5,302 bales. The increase of stock this week is 
21,750 bales, The sales amount to 67,310 bales, of which 1,190 
are on speculation, and 3,040 declared for export. 





MANCHESTER, October 31. 


A more subdued tone has prevailed throughout our market, 
and transactions, though fairly numerous, have nowhere been so 
important as was reported a week ago. American cotton is yd 
per lb lower, and Egyptian and Brazilian growths have also 
suffered a similar decline. For the East offers for considerable 
quantities of cloth are still available at former prices, but makers 
are now well fortified with orders for some time forward, and are 
not eager for further business, except on such terms as buyers 
seldom find acceptable. The smaller outside outlets continue to 
take a fair amount of goods, both in the grey and for dyeing and 
finishing purposes, and altogether quotations have been well 
maintained. Yarns in bundle have sold to a moderate extent for 
China and Japan, and so also have cask yarns on continental 
account. Not much has been done for India, and in this depart- 
ment values have rather favoured buyers. In cops, manufacturers 
appear to have covered their cloth sales, and buying consequently 
has not been on an extensive scale ; there is, however, little, if any, 
Variation in prices. Fine counts, say from 120’s upwards, keep 
extremely firm, and for prompt delivery spinners can almost exact 
their own terms. Twofolds in rather better request, and the ten- 
dency of prices rather against buyers. To-day there is no change 
in quotations, but only a small business has gone through in all 
departments. 


(I.) Comparative Statement of the Cotton Trade. 

















Price | Previous Weeks in 1889. 
Oct: \Price, Frice | Price Price, Price 
igs, | Oct. Oct. | Oct. Oct. Sept. 
"| 24 17 | | & | 
s dis a s djs d sded 
Raw Cotton—Upland middling...... perlb) 0 5{4) 0 5} 6 Gr, OCR O ‘< 0 6} 
= Ditto, good middiling........., 0 58 0 5% 0 6% O at 0 67 
- Pernambuco fair...............| @ 64) 6 0 t%,| 0 0 6g O 6Bhe 
Ditto, good fair ..... ......| 0 84 0 68 O6}g O €f C 6F 0 Ble 
Yarns—No.40 Mule-twist air,2nd quality} 0 §] 6 9 0 94 0 0 G 9 
—  No.30 Water-twist itto 6 83 0 8} 6 | 0 81 0 836 9 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs|4 14,4 1) 4 ui é Wé 4 
27-in, 72 reed, ditto, 5 lbs 2 ozs| 6 14, 5 if 5 145 1465 46 1 
39-in, 60 reed, Gold End Shirtings, 374 | | 
Yards, 8 Ibs 4028 o.........ccescsesesseeeeee ai7 2/7 217 217 817 8 
{0-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs aed 80'8 0 80/8 0,8 0.8 9 
(0-in, 72 reed ditto ditto, 9 lbs 5ozs.....,9 3/9 3,9 3/9 3/8 3\9 3 
44 End ‘Long Cloth, 36| hae 
Yards, 918 occ. BE ann 64614646 6 Hb 











(IL) Comparison with Previous Years. 





| 
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Price 
Oct. $1,) —— 8 
1839. 1888, | 1887. | 1886. 1885. | 1884. 
sd sdis dis die dis 4 
Raw Cotton—Upland, m ...perlb| 0 0 5 G5A) 0 5} C 6A OS 
~ Ditto, good mi ee O G/ O Sym U 54 0 OF 05 
~ Pernambuco fair ..........| 0 6} (0 6| 0 dye 0 Si 0 6h) 0 6g} 
_ Ditto, good fair.............../ 0 @) | @ Or! 0 5H 0 SH O 63) 0 
Yarns—No.40 Mule-twist,fair,2nd quality | ¢ 0 90 80 8 0 0 
— No 30 Water-twist, ' ditto 0 0 83 0 80 8/0 80 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs|4 14/4 144 0/4 0 4 0/81 
27-in, 72 reed ditto,” 5 Ibe 2 ozs| 6 if 5 a4) 6 0| 4105 5 0/42 
89 in, 60 reed, Gold End Shirtings, 87} 
yards, 8 18 4 O28 .....sccossecessvsessevers 7 2 (6106 916 %6 6/63 
40-In, 66 reed, ditto, ditto, 8 Ibe 12 oz ...|8 0 |7 9\7 47 8)7 3|7 7 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z8...|9 8 |9 14,8 7) 8 6'8 9/9 0 
89-in, 44 reed, Red’End Long Cloth, 36 sie Re 
yards Ibs. 6 14/6 145 10) 6 10h 6 6)5 @ | 











THE WOOL TRADE. 


The market for English wool has been very firm, and prices have 
an upward tendency, holders being difficult to deal with. Skin 
wools taken freely at late rates. 

Messrs Seward and Melly report on the Liverpool market as 
follows :—The wool market during the past month has been marked 
by a very active demand for all classes of merino and fine cross- 
bred wools, as also the lustre breeds of domestic and other 
growths, and prices have continued to advance in seme cases very 
rapidly week by week. The coarse or carpet descriptions have not 
much participated in the advance, but are now showing an upward 
tendency, which seems likely to be general, and with the favour- 
able prospects, and the large consumption which is likely to be 
maintained through the coming winter, it is only to be anticipated 
that the improvement will extend itself, though probably not to 
the same extent. The outlook as regards English wools is much } 
more favourable than it has been for many years past, and there is 
every probability of lustre breeds seeing very high prices. It is 
a feature worth noting that the stock of sheep in this country is 
much below the average of the last 30 years. One of the most 
important features we have to notice is the further rise imal 4 
amounting to 4d per lb in Arequipa fleece during the month. Sales 
are 1,204 bales Arequipa, ranging from 20d to 24d per lb; 261 
bales Tacna, price secret ; 43 bales Callao at 19d per lb, and 500 
bales inferiors. Mohair has now also followed its rival in the 
advance, and fair average is quoted at 20d per lb, or about 5d per 
lb dearer. 

Our Bradford correspondent writes:—Everything remains ex- 
tremely firm in this market, and there have been during the week 
slight further advances in several articles. All English wools, and | 
especially lustre descriptions, are tending against buyers, and the 
same is true of mohair and alpaca. Fine colonial and cross-bred 
wools are without quotable improvement. There is an active 
business passing in yarns for export. All Gescriptions, including 
two-folds, super-lustres, melange, mohair, and knitting yarns, are 
in good request, at hardening rates. Spinners are extremely busy, 
on difficult to deal with. The rise in values has given rise, it is 
believed, to some speculation, but the legitimate business is good, 
and thoroughly healthy. There is a steady demand for piece a 
by the home merchants, and also by foreign merchants. ancy 
dress goods of the lustre variety are especially in good request. 
Worsted coatings for America are a little quieter. 








THE SILK TRADE. 


During the last few days the market for silk has been very 
active, and prices are firmer. There is now a pause, as buyers for 
the present are supplied. 











THE LEATHER TRADE. 


During the week the demand for leather of most descriptions 
has been moderate, and there is not much disposition to purchase 
goods beyond the present recuirements, but the stocks on hand 
are not large, and prices arc fairly maintained. English butts of 
medium weights and dressing hides are the articles most wanted. 











JUTE, HEMP, AND FLAX TRADES. 


There has been a reaction in the Jute market, the tone of which 
is again decidedly quiet, and the trade re from Dundee 
are less satisfactory. Sales here amount to 20,000 bales for arrival, 
the latest being at some reduction compared with the highest last 
week, and the Calcutta market showed an easier tendency. Ralli’s 
marks. October-December, sold for London and Dundee at 
£16 2s 6d to £17 per ton. { 

The Flax markets remain without change of special interest. 
Weather has continued favourable for the preparation of the flax 


cro 

Manila Hemp closed with a quiet tone, and few fresh sales have 
been reported. Monday’s telegram beonae rather higher rates, 
equal to £42 Is, f.o.b. Fair quoted £448 10s, c.i.f. 

At auction, 1,507 bales New Zealand partly sold, from £27 5s to 
£32 15s. 
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COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘+ Postacript.” 
Mincing Lane, Friday. 
SUGAR.—Some of the sales effected this week have been at a 
further decline, including J , Which is seldom so low as at 
t. The visible supply of Beet is further increased, and the 
market ly remains without animation. Germany and 
France seem likely to produce 150,000 to 200,000 tons more than 
was expected, and the total roe to exceed 3} million tons. 
During the early part of the week speculative operations 
to cover previous sales caused some advance, which was not 
afterwards sustained, and the business for actual consumption 
is of moderate extent. Very little West Indian has chan hands 
during the week, the quantity of crystallised declared for public 
sale this day being only 1,300 bags. Refiners have n reduced 
their prices of dry goods all round. Foreign loaves, &c., have sold 
rather above the lowest rates last quoted. 
Mauritius.—At auction 1,450 bags syrups ranged from 10s to 
lls-9d for brown, low to 4 
Penang.—There have been 150 baskets native sold at 9s 6d to 
9s 9d. 
Jaggery.—300 tons Cane reported at 8s 9d, a lower price than 
quoted for some time past. 100 tons fine Palmyra at 9s. 
Java.—A cargo of about 990 tons syrups, per Prospect, has sold 
at 9s for the Clyde. 
Refined.—The pressure of foreign goods is not so great as last 
week. Say’s loaves, prompt shipment, sold at 17s 3d; Le Baudy, 
17s, f.0.b. Cubes remain steady. Several sales made in French 
crystals at 13s 3d to 13s 104d per ewt, November shipment. Stoved 
goods were on Wednesday reduced 6d to 9d by the London refiners, 
and yellow Cane crystallised Demerara kinds are at 15s 9d to 
19s 9d. There has been a steady business in pieces here and in the 


as 

Sugar continues unsettled. During the week prices 
advanced 44d to 6d, through operations to cover previous sales. 
The market afterwards showed weakness. To-day, German 88 is 
again firmer, at lls 6d to lls 9d; January to March, Ils 104d 
to 12s 3d per cwt. 


Imports and Te, of Su in London to October 26, with Stocks in the 


blic Warehouses at the same date. 

1889. 1888. 1887. 1886. 

Im en tons 263.200 ... 237,100 ... 240,63C... 261,500 

Delivered .......... 242,900 ... 256,300 ... 266,800 ... 273,000 

allel etait 49,800 34,400 51,600 ... 77,200 

AR 153,100 173,500 ... 206.900 
Madras Jaggery...percwt 8/9 9/0 ... 9/3 9/6 ...9/6 100 ... 8/3 8% 
Good refining West India 11/6120 .,. 13/0 » 120. . 106110 
Crystallised Demerara ... 17/0 21/0 ... 17/0 19/6 ... 17/6 19/0 ... 14/0 18/0 

Beet, 88 per cent. f.o.b.... 11/9 ... 126 12/74 .. ry aia 10/43 
Fine French loaves, f.o.b. 17/017/3 ... 17/6 18/0 ... 15/9 16/0 ... 14/6 15/0 
Java afloat, Nos. 15 to 16 14/014/3 ... 16/3 16/9 ...-15/015/3 ... 13/0 13/3 

Tate’s Cubes, No. 1......... ore | ope ow 74 


RUM.—Sales, so far as reported, amount to 70 puncheons 
Jamaica, at full quotations. 

c0c0a.—There have not been any public sales of West India, but 
some inquiry by private contract, and business done in common 
kinds at firmer rates, also in Guayaquil. 146 bags Ceylon about 
one-third part sold, at 90s to 95s, fine being taken in up to 110s 
per cwt. 

OOFFEE.—Prices of Brazil have been easier for future delivery, 
as the crop estimates are increased. These appear conflicting, the 
highest amounting to 7 to 7} million bags. The small quantity at 
auction has hardly influenced prices, but the tone of the market is 
quiet. 143 casks 3 barrels 4 bags Ceylon sold steadily : small, 
95s 6d to 97s; very fine small, 99s 6d to 101s ; middling, 99s to 
101s 6d; good middling to bold, 102s to 105s. 392 bags East 
India: Coorg, good small, 98s 6d ; good middling to bold, 103s 6d 
to 106s 6d.- 200 bags African brought 69s to 69s 6d. 2,190 bags 
foreign were chiefly in small lots, 1,519 bags Brazil partly a : 
Santos, 72s 6d to 76s ; Rio, ordinary first, 73s 6d to 74s 6d. 


Imports and Deliveries of Coffee in London to October 26, with Stocks on hand, 
1889. 1888. 1887. 1886. 
Tons. Tons. Tons, Tons. 
Peperted vekcabiihiheens bontenhincnesenk 44,210 ... 30,30 .. 40,970 ... 34,860 
Delivered for home consumpn. 11,860 ... 11,510 ... 9,370 .. 10800 
“s » export.............. 23,41 26,200 ... 22,970 ... 23,580 


SIE Rear deers. aR 16,120 |. 6570 ... ... 10,510 
Price Middling Ceylon..percwt 98/101/ ..  87/90/ ... 81/84/ ... 73¢77/ 


Closing Prices of Fair Channel Rio, quoted by the London Prod 


Clearing-House. 
Nov.-Dec. Jan.-Dec. March- Aug. 
To-day per cwt, quay terms............ 68/6 ~ 68/9 oi 69/3 
7 Diphihteite: ate SOTTE, ina alate 70/3 70/6 ... 70/3 Re 70/3 


TEA.—Some of the public sale prices of China congou are easier, 
especially common to fair black leaf kinds, at 5d to 74d. Kaisows 
do not show any material change. The supply, at auction, has 
been 24,178 packages. Green teas on Monday went at about the 
former value. Ceylon continues to sell with spirit at hardening 
rates for grades up to Is Id. Pekoe and broken pekoe show some 
irregularity. The quality of recent imports is very satisfactory, 
and the month’s delivery will be large. 7,222 packages have been 
printed this week. The low-priced Indian teas still command 
most attention, while the better qualities show a downward tend- 
ency. At auction during the week 33,784 packages have been 
offered, and of Java 579 packages. 

RICE is not so dull as last week. A steamer cargo of Ngatsein, 
2,500 tons, February shipment, sold at 7s 54d for Fiume. Quota- 
tions are now: Rangoon, 7s 4}d to 7s 6d; Bassein, 7s 3d to 7s 44d ; 


TAPIOCA.—1,016 bags flake sold at 14d to 1id, for low to fair 
Penang. 476 pearl : medium, lis 6d to 16s; Sood seed, 
16s 6d, being easier. 128 bags tapioca flour were chiefly bought 
in. A few sold at lls per cwt. 

BLACK PEPPER.—The market is lower. 130 tons Singapore sold, 
to arrive, at 64d to 644d, for shipment up to Feb . 150 tons 
Lampong, at 5d, October-November.. At auction, 620 bags 

tly found buyers: common dusty Acheen, 43d to djd. 1) 

Alleppy bought in at 74d. 162 bags Tellicherry part sold 
at 73d per lb. 

WHITE PEPPER.—Very little business has been done by private 
contract. 373 bags Penang, by auction, were bought in at 8d 
to 84d. 

NUTMEGS do not meet with much ga The public sales in- 

cluded 61 cases Penang, which partly sold: 66’s to 67’s, 3s 1d to 
3s 2d. 113 boxes Singapore were boughtin. 23 packages Bombay 
sold as follows: 88’s to 85’s, 2s 74d to 2s 8s; 106’s to 104’s, 2s 6d ; part 
limed : 127’s, 1s 7d; 190’s, 1s 4d; shrivelled, 10d to 1s 3d. . 27. 
packages West India, 2s to 2s 8d per lb. 
MACE is dull. 42 cases Penang were chiefly bought in, 2 cases 
ordinary red selling at 2s8d. -8 cases Singapore part sold at 
ls lld for low broken and chips. 10 cases Bombay, 2s 7d to 
2s Od. 
CLOVES.—-Business has been done in Zanzibar for arrival : Sep- 
tember-October, 5d. 865 bales by auction, about one-fourth 
part sold at easier rates: low to fair, 54d to 6d ; good to fine, 63d 
to 7d. 31 cases Penang: good, 1ljd to 114d; mixed, Amboyna 
kind, 9d to 98d. Of 650 bales stems, part sold at 1jd per lb. 

CASSIA LIGNEA.—500 boxes were taken in at 23s. 130 boxes 

broken sold at 16s 6d. 
GINGER.—The supply of Cochin offered at public sale has been 
1,223 packages, which partly sold at late rates: washed, 18s to 
20s; small, 17s; rough, 15s 6d; bold, 19s6d; part cut, medium 
and rather bold, 3ls ; medium, 23s 6d to 25s ; small, 16s 6d to 18s; 
very small, part wormy and ends, 12s 6d to 15s. 29 barrels Jamaica 
brought 70s to 74s. 

PIMENTO.—The market is better epee’, and prices declined 
id per lb. 2,018 bags by auction partly sold at 3d to 3d per lb 
for ordinary to good. 

CHILLIES. —179 bales Zanzibar were bought in, a few bales sellin 
at 33s6d. 151 bags African capsicums off stalk sold at 16s to 17s 

r cwt. ° 
P GOAMBIER is lower, there being full supplies afloat. The latest 
sales to arrive included 50 tons, November-December, at 26s. 435 
bales sold by auction, ‘‘ without reserve,” at 28s to 28s 3d. 240 
bags cubes withdrawn at 42s to 44s. 

FRUIT.— Market for currants is firm, in view of the statistical 
sition, but now quiet. Muscatel raisins have been pressed in 
for sale, and show some further decline. Valencias continue to be 
freely offered by auction, but prices are firm, and even dearer, for 
fine descriptions. Turkey figs chiefly withdrawn. 

NITRATE SODA remains quiet, at current low quotations. A 
cargo reported sold in Liverpool, at port of call, at 88 44d. Here 
the price is unaltered, viz., 8s 44d to 8s 9d, as in quality. 
SHELLAC.—There has not been any excitement in the market. 
Reported sales for delivery about 1,700 cases, TN, January, 
76s 6d to 77s; December, 75s 6d: November, 74s 6d. AC garnet, 
November, 64s 6d to 65s 6d. Of 802 cases, by auction on Friday, 
about one-third part found buyers on previous terms. 

INDIGO continues firm, and business has been done in Kurpah at 
full rates. 

OTHER DRYSALTERY GOODS.—1,000 bags Bengal turmeric, by 
auction, were bought in at 10s 9d. Business by private contract 


at 10s 6d. 267 boxes cutch, part sold, at 27s 9d to 28s for Flag 
BB mark. 


DRUGS.—Aloes quiet. Balsam peru also neglected. Bark 
steady. Camphor dearer. Cardamoms a shade easier. Castor 


oil very firm. Gum benzoes quiet. Ipecacuanha fully 1d to 2d 
dearer. Rhubarb quiet. Essential oils also little doing. Tonquin 
musk sold at 2s to 3s advance. Senna, Tinnevelly realised extreme 
rates. Opium firmly held, - 
CHEMICALS.—The markets show some further improvement. Fine 
cream tartar advanced to 96s6d. Tartaric acid is more active: fine 
English, 1s 2}d. Citric rather saleable at 1s 3}d. Sulphate copper, 
for early delivery, has advanced. Soda crystals are in small 
supply, at the quotation Potash, Chlorate, 5d to 53d. Bleaching 
powder remains steady. Sulphate ammonia firmer. Further 
speculative business has been done in quinine up to Is 3d per 
ounce for German. Shipments of cinchona bark have decreased, 
and the public sales next Tuesday are of moderate extent. 
‘METALS.—The speculative prices are generally higher, and in 
hme the large operations caused an advance of over 48. 
n the excitement the cash price rose up to 60s 3d to 60s 4}d. 
Realisations afterwards brought down quotations, but there is still 
an active demand. The high rates, however, restrict shipments, 
and the stock in Glasgow at the close of last week was about 
995,000 tons. Other branches of the iron trade have been unusually 
strong, and steel rails are higher. Stocks of copper have decreas 
by 2,200 tons, and current rates are higher by about £2 10s, with 
considerable sales. (.M.B. closed yesterday at £44 2s 6d cash. 
Imported tin has risen nearly £5, and a large business done up to 
£97 cash. Landed in London last month 1,425 tons, against 2,776 
tons delivered, the stock being in consequence unusually low, 
viz., 3,112 tons at the end of October. Banca, 58fl. Spelter has 














Field Siam, 6s 9d te 7s a too a0 participated in the general improvement. Silesian, £22 5s for 

fuieer velo daindtn i Heh ar charter. There has been ordinary brands. Lead firmer. Quicksilver in first hands advanced 
8AG0.—The stock is slowly increasing through fresh arrivals. | . ~~ 

158 bags fair medium, by auction, sold at 16s per ewt. A aap Prices. Straits yo tnt = nes bet Tate f 122108 
SAGO FLOUR. —1,210 bags Sarawak were bought in. Last year,samedate £102 £102 f° eB anad tlsGd 218 1786d £19) 
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LINSEED. —There is a strong market, owin to the recent h. SPIRITS 
by steamer and the Cape, up to November at 44s. New 35s 6d; first three emerica have increased. American, . 
is held for an advance, and last sold up to 40s 6d to 4Is, Heh ; months 36s. 
pepe ne cotner bower A those here, viz., 49s to 43s on the spot or a 
near; Bombay, cargo of 600 to 800 
pennery rebenary, popenied “ 39s 6d. ‘ous La Plata, POSTSCRIPT. Friday Evening, 
Oms.—The stock of sperm ing still light, the price of crude is SUGAR. — At : bags Indi 
ad given on dis La ~ ae nent in fair demand, | easier rates, trom Tie to’ lds 6d ; fine, “Toe 30 fo 21 3 P25 Adem 
f uses, ore sold at £35 per tun, | and 17s 3d to 17s 6d for Trinidad, 3,079 k : i 
and little now available. Linseed has tati i : ets Natal; grainy, 
Apr 2 Ie ko 0 Ie Gh meh te Hy danny | Jie ft Os brown and ol, trou ik gel, 
April, £20 10s to £20 12s 6d. Hull, withe-. casks, £19 15s. |  COFFER—At auction, 46 ks 12 b 
Shipments Pa ae English brown rape firm, at the recent yesterday’s rates, 39 bags Caylod Liberian tncaded as sho 
ite Ber Irie to Apar £98 10s to 4 pei Wo ohexan't tee bags Sere nZeOre sold at 98s to 90s 6d. ate Java and 
’ . R.' ’ 6 ds. h 151 F ‘ 
~ transpired in cocoa-nut, The market is quiet, with sanit fortade tees "569 bags Rie nih, eae foreign Part sold: on 
sales. RICE. — cargo atid : : 
PETROLEUM OIL closes rather under the highest point of the week, SHELLAG. eee te ph  delivog yee Lay tg ane t 
Goring — he —s rrrs Pigs merican 5d to 5t4d. | November, at 64s to 64s 6d. : . 
ext two months quo - Russian, November-December, TALLOW, —Of 1,787 trali i 
iV ery large arrivals have taken Place. Stock about 283,500 | sold at 6d to 9d declina Teepe, nia ea ae — 














*«* The prices 































































































assisted by an eminent firm in each department 












































OILS. —Seed oils firm. 
Commercial Cimes.—CHeekip Price Current, 


in the following list are revised on Friday, 








LONDON, Faivay PRUGS_(con) a aa a METALS. 
ARROW-ROOT—per ibs @ s 4] Oil, Cassia’ perlb 3 7 3 8 ng. Tough oyper “és 0 9 te é. 
Bt. Vincent,com.totn 0% 0 § | Anisced’’: Per! € 1631] Best select” 49 0 Austrerentey ro 9 0 8 6 
COCOA—duty td Ih o beppermt., Hotiiks 1400 Bheets 1d --..-. Sie ue : s . Australian mutton 23 @ 94 6 
Trinidad grey to ord . pium, rky., fine..14 0 15 0 Chili and gm, i "* oan” meu . do f..22 6 9% 96 

yer cwt 56 0 63 9 | Rhbrb mina, fr togd 0 10 3 0 Austrin Wallaroo 0 0 0 roca e988 
wee » a 64 0 90 o |Seuna, Tinnevelly gd & M404 o "Burra. 06 0 : 7 g | TAPIOCA~ 
renada .......-. 63 0 69 0 therE.Llowtoed 0 1 9 3 Tron, per ton hs ee 6 | EB. 1. flake p. tb... 9 ae | 
Good to fine ’...: 60 0 65 0 |DYK STUFFS, ao Bars, &c., British.. 7 9 7 -12 6 14 0 | Peart... berewt 16 6 19 ot 
Ceylon, mid. ito fine 9 0 ue . } — yer ows 7 0 0 0 Nail rods - 710 8 2 0000 TAR—Stockhim.,p bl 96 © 00 
uayaquil Ar .. 68 0 ower, Bengal, gd. we, wal 710 8 00 00 Archange] x 16 
hee 60 0 80 0 to fine © ee cesvccece 5 0 RO 0 Sheets ss 810 8 0 *taln—Raw,w Bae ¢ 16 9 
COFFEE—duty 14d per Ib Turmeric, Bengal .* 10 9 11 0 Bars, Waies |_""** ¢ & 610 ossombrone nowt 176 22 9 | TEA~duty 6d per 1b 
Veylon,sm. &low mid 94 0 98 o | Gambier. block. ..... 23 0 0 0 | Rails, ditto, .“""*"* 6 9 610] Other kinds ,."""’ Congou. ord. to fair 9 0 9 
Middiing te fine .. 99 0110 0 |Cutch good to fine.. 23 6 28 9 do Steel at Mdlabro 2615 0 0 hrown—Pdmont. Fin vum to + O98 1g 
Native, good ord 0 0 00 DYEWOOD be Scotch bigiron, cash 56/48 56/6 seg, RO 20 6 25 6 he to finest... ,, 142 3 
East tndia, plantion 97 0 110 9 | Brasil ao aay, F 2 Head Ene. pig per ton 12 ‘26 12 15 | Trams do ".77'"""" |. 00 00 Fine oe ae H b i 0 
gk Eee 0 tet : eb Pig.....,.. 0 6 1S | SPICES—Pepper— «| Fine to nest 98 
Mysore, ined. to boidoy 0128 9 Ponies Tatnaica .... $348 Qulckstlver per batt ‘010 0 "Black Bese 0 5 0 6} Plowety Beka sag 184% 
aulia, fair Indan 8 0 85 0 Lima Wood ‘'"'*** 910 10 10 in’ Kn cline ber toa 2276 22 10 Aleppy & Malabar 0 > © 7k! Scentedornn ois"* 
Moshe: Dicked Bally 84 o 8 0 Logwood,Campeachy 93 19 4 jin: English, ingoteier i : pirate, Singapore far $4 poanton ee rekoe 0 6h 12 

, oO NG didine dni, 0 nglish, sheet.. 9 9 “¢ 2 | Pimento...) 0 F 
“How initie toagegs 9 4f2 | pdamalca..o"" $18 8% | Maiimtan garter”? 9 2 | Omang isideiin’ $$ 3 SesntetOrmositon 8 TY 

Costa ai mid to fineas 9 102 0 apn cts cas Q Cone wl, LO vtteee a ° oe std and ath". 9 ot ea, com to fais” of 8 
rd. to lowm & 86 0 92 ELEPHANTS TEETH ee ain St ee 0 assia Lignea unwka 220 0 0 finest 5 
Be ve é 7 : - . : - : -os O11 | g 
Gon unerican, ke, 93 Otte ° Peer bercwt. 70 0 85 9 Orne SS S—W.Lpewte ° - =. Kr whit | a t o gaat com, to - $ 3 t 1 
f New. ; ~ ta p 8 | qr enang..........., rising 1 
rail, Rio amale.-35 0 87 0 Currants ....duty7s 5 ds 4 Wir, Crudeptun 44 9 0 8 a 0 8 9 | Tgive ry coats a ae ” 
Good fi atras bercwt 25 6 36 0 1ale 4 : hes .... 26 
Bui oat channel 1p @ $4 9 | Vortea'= Po wow 3 o) Bante. ie g 33 8 [tad sad Geni re 
Common to low fair 6: 0 67 6 poate tees ewes 35 African ‘7°"7""""** 9° 0 O] Broken Pitt 
Provincial | >" "'""* 23 6 26 0 ©! Jamaica igg ky 0 | Broken Pekoo’::"’ oll 12 
OT TON od average 76 0 78 0 Figs, Trky,p.ci.dty pa me 0 Jamai low&ord. 65 0 65 0 good to fine... 4 4 24 
CHEMICALS oY Rep.. Lavpt Raisins dty 76. per ewt—- ° | Ma Do. mid. to ~~ 70 > ee 0 Souchong. ... © 7h OW 
} 8 8 , . _, SN Rel Ga Ef heer rib 2 3 6 Pekoe Souchong ** i 
alencia ..........., 0 noe Souchong .. 9 7 
Acid, citric -- perlb 2 3t 1 34 Belected “<7°°°°"7"" 35 4 » ° Mogadore 2777777" 35 ¢ 9 09 | Nutmegs brown | 9 9 3 S| Pekoe ....... wi 0 8% i 3 
ities ort 0 4h 0 ° Muscatel °)77""""° 40 0 110 O | Seeds, Linseed; p ton 2) 0 2124 SPIRITS—Rum, dty. p pf.gal. 10/- Do good to fine. 13 23 
Tartaric, English" 131 34 ghesme ehedsesen 090 00 Rape, es = 31 2 : 0 de so tear Bh Orange Pekoe +e 26 3 8 
= °° MORE oi cccka, rown, En «+» 2910 0 , 27 2 a 
fatty hime a gaa'e tg 1h ° ime Lt % 0 4 : Ground nat 6 0 00 Fine marks .... 3 3 4 3 TEWoud umber and ae 
a his fw! © $e | Oranges 8.Mchispc 0 0 9 0 ocoa nut Ceylon .. 2310 24 0 Demerara roof... 111 2 1 Meme! fir load 35 0 75 9 
uriate. poy’ £25 pM st Seconds... 00 0600 Cochin ............ 10 27 0 ward Is prt. a: Qry Pitch Pine Tmbes 57/6 80 9 
Bulphate’ ” £11 15’ £12 09 Isbn & 8. Ubes, ch 14 0 15 0 Palm (Lagos) eeeeee ¥ 9 0 Brandy Mauritius 1 6 ; . Suada red pine .. 60 0 79 9 4 
4 alermo ..., ee es ek esabe 0 3 ‘ . per . -_ 
Apenic, lump per rn = * Lemons, Palrino pce 10 9 18 3 Petrolm Oil per 8 ibs. @ 5§ 0 5g Ist brands Tons V; ~~ o Sprtgs _ ~~ ae oa $ 
ahen wed 7 “a essina, selected.. 0 9 6 0 | OilCakes, Lusd., Eng. in hhds { 1887" 14 3 4 6 Nebec oak... . 120 0140 9 
Peart’ — 4 = 0 :? Malaga half chests 15 0 16 6 DOR COR. en ecic ve 715/ 8 0 t -it @ 11.3 Battie ct veep pty 60 0 90 9 
Brimstone, Roll... 7 9 248 | Nuts— reelona,p.be. 26 0 2T 9 American 0... $1767 26 sorn spirits, play eee Indian teake .:’*::"'930 0 320° 
_ , seee eed s— 8 8 »*-0.0, Exprtn nsct, les. 18f 
fone glvTened Woah & [ELAN atDandee gg g [O(hBomce SHOT ce sath Pa 8 at § | Deas geese 9 ae § 
Cream tartar,ist ewt 93 St. Petersburg nha: 33 8 $2 0 Bombay praiélbs 446 9 o | German spirits sss 09h 0 108] Norway, Petrs. std ue o &7 15 
Came eels 2 Sg [ee Reerbure ahd ib ff 8 Rapederosen sites? 2 & | SUGAR per ew Srelit good... Mt 8 Wo 1 

é >, Feroze p 8 , 
foie eperoy $$ $9 [QUTIAPCHA Sys d 4 © | pycmetati aT: 4 0 «8 § | POeatatiairetne 12g Bawden encccccs fg 
Potash, bichrmt. pribo 4 9 0 EMP— £s £ gs | PLUMBAGO~ Porto Rico, Grocery 0 6 6 9 Finland ..:)'°""° -7O0n 9 

hlorate ........., 6 10 Sh| & Petersbg., cn, p.t. 25 10 26 9 | Ceylon, lump perewt 12 0 19 9 Bing oe eeses 5 8 yf Oo | Canada, ist pine’:: 16 0 96 § 
Hydriodate "*""*** 116 11 9 | Manila, fais reping.. 49 0 50 0 | PROVISIONS— Maurits crys.No.131415 0 16 6 wt ~ Se a ie a 
Rrussiate, English 0 6 0 0 | Jute, good to fine -- 16 0 2 9 Butter—Cork percwt 00 06 Syrups low to ie A 18 6 17 0 Auten ice F ? 4 if ie 
Sulphate verton £10 411 9 Colt restate gee MM 0 43 9 | Friesland frsh,fnst 100 0 109 2 oviee waldo ho] fearicens Planks 1010 13 6. 
Bel Acre. perlb 0 64 0 6 Common to fair + 1260 «19 Q Bacon saga Wisied.* 9 *° 3 Parse Accra... 2 p ; s Beaver bate te 210.0 om ; 
4l-Ammoniac $ own om 
ia Bicarbonane Hy AR 1s | HOPS, English p.cwt £2 ¢ ¢ 6 | Limerick 00 6 2 | Penang, Gr ana erys.0 0 0 0 | Quebec, perstuddo 16 0 8% 0 
Gryatals, ex. ship £2 16 £2178 Maa RIS ad sd oe ° H 9 4 Native own sss- 8 6 9 9 | TOBACCOW 
austic, London... £7 9 £7 Ib alted, B.A. . 0 44 0 6 ams, York 98 0113 0 ras, native...... 00 06 duty 33 2d per Ib g adosad 
sh.... per degree 0 9 “9 R. Grande ....., 0 4 0 4 . poet Jaggery, Cane '-.') 9 9 95 6 | Ohio, per ib. bond .. 9 4 Ol 
Bugariend, white,cwe ss o H Australian ...... see 2 Lard Waisitoriai yea Mantle,” ‘superior te Be Virgil ent dneees os 14 
“Homeditiuiy | PRR AMY. 38S gurnadiaantds  & $2 & |Simnd Cini § oo | eentucey leah ineses 8 8 a0 
Peron ns 8 ee China Fe hes 06 07 Terktuand Se 7 te be Jel0W to good town 6 ¢ > 2 | Negrohead—duty 46 1 1 3 "§ 
OUR cccccs 16 00 nsiber........ 0 8 9 4 Pork—Amer. & Cana- 8Va, grey aud white 0 0 0 0 | Columbian leaf ; 
French... 2 ....5."" 1 7 1 7m] Degsaled Mauritius oo 8 Sl Gs ee 00 0 o| fru MD brown 72°77" oo 00 Havant! #2 verlb 0 34 0 6 
agcrman sbbebbehin ek RE. elles 0 43 o + | Beef—Amer. & Gans- tm:gdtofinecryat 2 ~ os emp idsiyee 2 § 8 @ 
| Opper ..£33 0° 24 9 East India 77°" ; 34 1 o | dian, perte......., 0 00 Pre: crys heh Cigars, né-duty60 8 0 36 0 
Pt. eeeenine 69 09 shebe Cheese—Edam, new 48 0 54 9 Java atoat, $6 or ccs t14 0 da 2 | TORP'NTINE, pewe 35 6 00 
phur flour ©.°"°"* 710 11 © | INDIGO—per Ib American, new.... 48 0 60 9 Cuba, Centrinncen’ 14 9 14 6 
Vermilion, Eng..pib 3 1 0 9 Bengal, good de {oe 8?! heme 40 48 9 | Sut togd Meee: $3.88 gt, Pot 
—per ton tpl et 82 66 | Grape 70 0 74 0 | Rap bred hoggs 
‘ NBD—Lon Halt. 
ganic 8 8° fatten: FE Hat | Sa Se Ht] Gack Ss] game ay 

iffesilversper 1b 0 11 1 9 | Native ores ***: omtheantia a2 sc 0 | Cabee si ci.ccc. eee tees 0 
Black’ *versperbo 11 1 9 Karras soa is ina 8 6 2 8 | Bengal whtos esptlo 6 14 6 | Cut Loaf..’7°7°*” 0 3 04 Sth. Down ewes 
DRUGS RPeesesees 011 12 Ordinary to mid 20 3 10 Do, yellow ........ 70 g 3 Granulated teceree - 18 6 19 0 and wethers +l 0 13 0 
Aloes, Fine ®. I INDIA-RUBBER—per th Madras ......00001: 69 76 stale .......02: 17 3 9 9 Leicester do ..:210 9 i 

~ Rood to fine ao” 20° 0 Pace. fan ey 3 9 | FaPON ..... eee, 6 96 Te stttteeee 3g . z Ooloulal—per Ib. s $ 8 a 
Aniseed zam MN Pndhaa ROSIN—Amer., com 6 4.9], Treacle..........° .—Fleece super, 3s 
Balsam,’ Peru yor, "3° “8 LATHE os 20) “Mediumto tien $ § Ae. “Buperlon, bat, tt Hallam Soo] & ay srr tani: is }'s 

ppp "+ 3 § 2 6 [Crop Hides 30 45 1b 0 10 1 4 | 8AGO—Pearl..pewt 14 0 18 6 =_ 1-16 0 00] NB ales, Scd.avr 
Pa alga: 1 9 2 6 | English butts 16 4 8610 2 g | Bago flour...) 10 0 i oO “te BER OS be Greasy average Hs 5 H b4 
do, toed 6 ¢ 4 8 |p do buttsls 24 | 3 f 2 | SHELLAC por owt 8 0 ins wal No.Seresy oH} BN Zen'Sesmrgrt, ° oho 

. le range, goo ne 5 0 | — crystals, No, ¢.i.f. A avr 1 8 
Semnpeliitcat § 3 2 [on sd a t Jowmetac' 3B § [aouiecaaicntls #1 | grey arrses'® 3 anh Bat 

; f ' arnet,AC ........ 0 si = ae 
Castor rites. Der i 3 % $ 4 cal Skins . " ‘ 5 ‘ Button, sorts, gdtofn & Hor 6 BEET Gee fb 8 : y 0 Fiscce erage 3% ; 3 
' 7 0. w to ie 0 n.f.0, 9 Treasy ay. . 0 
Gur, Beuimn. Sum do 8010 10 1 g Sticklac, Siam ...,.: 0 38 0 | SALTPETRE— Natal“Seoured evi 16 3 
Olibase, Teos* 120 0 200 0 Pressing Hides ewae - © 91 5 K— perewt....16 6 0 6 a +. O8 5 9 
Kowne ane 35 0 66 0 | Bhaved ides ....., 1 0 1 6 | Bengal—Surdah Plb 14 0 15 6 Tefined .. 21 0 92 ¢ Crossbrdey y 
I abha © **** 0 62 6 Horse clides, English 019 2 | Cossimbuzar ....12 6 13 9 | Ni o b--s- £8 6 £8 15 Vic, to 1 1 
jalcpspond”,."""""- § § $19 Kips, Enalish "sar" 539% | Gonaten rkioniciv’s 0 "0 > | nm wanic kebtie™s 5 | Mev Sealand 1 8 16 ont 
tee eeees u poor m a, = um 
Musk.fuTongu pj. 0z75 0 99 % do” kavet y 9 110 Sudo ssh aoe . 0 00 ba do ns 8 | _ «0 89 0 Oo 
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ONOMIST. [November 2, 1880, | 
: London Stock @parkets JPrice Current. 
B& BRITISH FUNDS. CORPORATI 
: ’ ON BONDS.—Con. serie: 
fee Dividends FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS &e.—Con 
& Name. = : | so ’ s 
e Bae. a. Divi-} 
$14 eis red. 1894 wa" sig Name. . Sicamal Divi- Zs Next Closng dends £3 #8 
A : tt, ~ 3 4 Prices. dends |S 25 Draw- Name. Prices. due. é E Name. 
Peat ie ton hee cog wily _ | = . x 
# $i" re smecieebs Otago Harbour % % May N 
Pere LC Bo =a) red. 1005 0. es Board........|.. 106 8 | Qrtrly.| 0] .. : ay Nov.| .. | .. |Belgian 
" b a neo peo eg 2 eoeedecoocsgecscoce 1 ar RR +A Jan, July! .. | .. Beleinn rr #8 16 
e Aug... Redsea Tel) 134 1 Do isa pesare sata arene, it 13 Ap! Oct 1g | April | Brazilian 3 seis! i2guilders.. 
ee . Beyt. Becheauer Ms, Mat.3 7, 6s d 18d] Debentures ......-...+; 1921100 2 pl | Jan. 1865"... 6 {200 2 -+ | ++ |Brench Rentesah aos § 
} : ag pvezene. % * onssene 88038 Pore Loule Waterworks’) 108 1: Fo.Ang) 1 | Feb. | Do i871 I06 feo a Mans duiy| 22 | 22 Iredtian, ex!8 AE 6 
ee col, Riy., 1908-8) 25 uno 12 [8 (St Louis City even oo 108 oe orate |i | Ave 6... 101 3 lJan. July| :. | 2: (Prussian Genes sf 
S| Chey .. «1896 107 10 1 | April! DoGid. Ln.794}/ 99100 [Quart Fussian Con. 4 | 
SE -| Do Rupert's La. ZO 5 Timaru Har Na Board Debs. 1914 100 2 | Jne 1 |*June. ’s3 Loan 4;|:00 2 |Quarterly 2. | U.S Fund.1801 44 10° H 
: apt oa Do Bonds sees $109 11 +i on Harb. Bd... 1905 102 4|Ja.Jly..1 (P.orD.| Do 1886 ....5 101 3 ly .. | «+ | Do. Fund.1907 4 (129390) 
Bae Oct. -| Do Bo i ce 12 4 eatport (N. arbour Bd.. 1935 102 4 | Apl.Oct) .. -. | Do 1888 .... 4)/99 101 n3 ++ | +» |Virginia...... 6 | 33 38 
Ae ~ ‘Egypt. Gert. Ged. 3% HOt | Allthe aang mi £100 each, with Apl Oct; 1 | *July |B. Ayres, 18706 | .. .. Cs s+ | ++] Do ..... . 3 | ie ad 
eb. A - Tar’ ish Gtd. 4 2 |the following exceptions :- :—Cit Apl Oct) 1 | Jan. | Do 1873 ....6/ .. .. ty *+ | ++ | DON. Pnd.19066| 43 5 
aoe April Oct. ‘Bank Hhngland Btoc ise 38 City am Debentures on A 1 Oct} a Do "82 &'86 6 |100 2 |—~— +»_| +. | DoNwFndReg6| 45 
 ndiatook 4 red.tOst 10 “7 and St Louis City Bouds £300. Se Jiy.| 3° | san. |Chitian, ids? lier 3 RAILWAYS va 
€% Feb Aug. Isle of Man 3% Debs 10% | COLONIAL & PROVINCIAL we 3. por Do tees SANG §] Onomanr Suanns nti SE 
rs GOVERNMENT SECURITIES a. Jly. or D.| Do 1887_. 193 > 8 (eee 8. 
CORPORATION STOCKS. » | Fb. Aug! 1 |Jan.’89\ Chinese Ser. A } |105 : eaae ee 
(United Kingdom. ) ] me Fb. Aug 1 Jan ‘91; Lo Series ‘AY 108 10 Present 
—_—_— Present Dividend Meme. _ lereenel em)! |Mar'st| Ho Redeem. a Name. Praag 
| mount j | ar 1806 6 )1 rf 
Knount |BONDS, LOANS, AND | | -_ [Prices] JueDec| 1 |Apl's1| Do Kedeem. Z wes 
g gz Closng £ y | une, 1895. . 6 107 ‘9 
& Prices | 100,000 Apr.& Oct. Brit. Col, 1801 6 109 11 | May Ne, 2 | sete oimtan 73 aa | ted Oe Det Ona no. lia 
£ 160,000 Ja. & July) Do 1907...... 6 (123 28 ayNvi 1 | “Oct, |Cordova, | 438,266 on ae S No. 1.. " 9 
16,984,326 M > be 86,300 Ja. & July Brit.Guiana.. 4/108 9 | Ja. J) *J | -eegons 1010 ‘oe 3,240 799 Fast Lo | Mineral ids, | 1s 
Btock, red. wa wey 100 112312? nie cng Oct, Cau. Dou. Riy | Ja. Jy. si isu | Do Bonds ..6 93.95 |  91642,000 Furness, Con. “Ord wangae | 10 13 
10,850,000 Do 8 Z Stock” 213 100 101d 25204, 1903 ...... 6 11416 13a Sip) | 4 A'5| oi si] Boer vnviGlaaow & SW Ged Goxus! 
862,200 wei Ta er (City | tien, 700 My My & & Be a pe — en 4 109 11 | Ja. vy. 1 “64, — 8 | Do ee ef “ A) 3: 12,518,689 Great Eastern Onde pepe: Soi +A 
™ > : “67 8 100, 4 | *2518,680 Great Eastern Ord. ..... 
i Cor.of Cima 3 canta s 100 = : 4 959,023, Ja. & July, Do Red. 5%, . is oe : “4 . Abo La Wraa 7 6 10,884'617 Gress | ot aly yaad 112 54 
nds. 191 — 3 alt - n Yon.....! 123 6 
ee fh ma i Ja. & uly | Do Do Ince. 1010 4 110 12 Mas ay Sasis . | eeape Valid. ¢ | set 3 Vieowe) Dow ames ean ie 
Tirso — ‘do. rates 10 sip oie aor ee | Ske Dec) Pur orDwe: Pedi Bret § ney : 10,706.72 Great Westa. Gore Ord. Es 4 
0 », 1O4T*.. 3. 100 90034 Sh : ; 
"870,630| Blackburn Inred Sti 3 i 100 1; 14,494,400 Jne.& Dee. Dodoinse.Se 3 108 : ey a oy De Deira. ...¢) 66 2. 3372'580 Hull, Bar ae 4 
484.500 Brigtn Cor. Red. 1946" ee sb F 709,500 Ja. & July, DoRd. 1910-36 4 111 13 | Je Ji) 1 | Dee. |Hntrelios, 86 6 W101'| s@'740,005 Lancashire & Yorks Shia) 3i1' 
faba etn or BS is & osm de ely Delnseredy | |3nai 8 |aers dre inte | | aes 4 naptire& Kors. Con en 3 
y Y tock, 1935". | 3910-35 . 4 e nde- ‘ rd.'t 
toe 1a2iGropdon Corg, Ired.® 35 100 s1t m Ro aelr! Doves. 1938, 3 ‘8 6 Ja. J} | 9 | De Botasewes nes $3060 Do bt untilocia pli } iss 
600,000 Hiull Cor. 1943* 3% 100 198) 9; Lute & Oct. Cay @, 1900... a. Thy. | Dee Cc. | Do 1881 ....5 | 91h 2} 393,395 Do Con. matlie7. ols paPt | 1554 6 
2,305,250 Leeds Corp. Stk. 1927 4 100 115 17 200 Apr-& Oct.| Dot’, drawgs 4) 110 i3 ag GE Do 1884 ....6 | Ylg 24 11,267,782 Lo 1. Chi ights Certs, ;.| 28 30 
Moet et ord. nn ahi tr | Sree gue ee) Bowe. $8110 13 | Ja, Jy foicbe amce TEA | meet rsenaetneia 
37, 3 TT OL ST op ena gay y BOK cnet ss eeeeeeeee 
1,741,962| Liverpool Corp. Bik" 3 io 1b fp 003:300 Ine & Dec.| Do ee 4 to iL (80027 Lond 8. Western, Cons, 1784 2 
8°775.735 Manchester Cory. 4 seis y 2,291,925 Jne & Dec., Do Insc. 1928 4 110 11 ate: Jly. Wi. 1896 Hawaiian .. 6/105 7 Lae eae Loud. 8 Western, Cons, 151 2% 
100,000 Middlesbrough Mrt. 4 100 107 8 Fol s Jne Dec.| Do 10-40 Deb. 5 1106 8 | GP 3 Not appld. Honduras,'67 10 1817 | {'3op's03 Mana 'Shef & Line Ook aa 8 
a 5 eee Le 3f 100 103 5 {3'o97'568 ne& Dec. DoIns.Stk'83 4 111 12 Jy ia’ | appld. Do 1870 .... 10 16 17 soot” foo Br Pap inc. Ord.) 84 6 
Yewcastle Corp. Bile. eg Apr.& Oct. Dot, Cns.Ine.4 110 11 | °° ne} ‘Hungarian | 2001.5 ‘0 { f rec. no div. Av 9 
red., 1936" ........ 100 107 9 184,600 Ma erry Ceylon ot a 44107 9 | Gold Rents 4 86} 6{ 1% _ Do Df ( until6? spat} | a2 2 2 
Ry .. rredeemable. . 3 100 108 10 ar po Feb. & Aug, Do.......... 4 105 7 | JBeDec Pur orDwe) Mallen (Bard) Pty ped et fly Fe mid, £20... 6 
‘Notting. Corp, Stk.* 3/100 98 oe, Maré Sern Fijtan Gv; Deb 44.104 Pe Paes ghee 2] Siege Metrepolitan Yous ...--| OCS 
Toa.cee) Portsmouth orp 3} 100 107; 99,600 Apr.& Oct. Jamaica... $107 9 ~ Jiy.| -- | "Dee. | | Do Irria. Gtd 6 109 12 2250 \¢ ~- ig eee ylus Land Stk... 9 
600, 000) Reading Corp tk* 3 100 toad gi] 392.400 Feb. & Aug) Do... 0... "Pion 4 [IM IW +» | “Dee. | Do 1863 Ma- 30,214,947 Midland. tan Dist. Ord 34 
'921 Sheffield Corp. Red. 34 100 346,700 Ja. & July Manitoba,i910 & 14 i6 : | rema. Rail. & | 92 4 Sst, 7 Midland, Consol. Ord. ..'1414 4 
247,220 S'thampt’n Corp. 1945 3) 100 103 6 ry 000 Feb.&Aug. Maurits. 1895-6 6 110 15 Ja. Sly. 2 | *Apr. Japan, 1873..7 W012] F'epy’ ame "y British Ord. Pref., 78. 84 
297,200 Stockton Corp., 1908 41 100 107 8 | 539%) May&Nov.) Dot, Skg.Fd 4} 105 7 | Ja. J Ror ie Nat ore AP eee eet 
£00,000 Swansea Corp. Stk..* 3} 100 109 10 300 May& Nov. | we Const Db e102 4 2&2 ne! .. Mexican, 18863 | 2.0204 Yorth-Eastn., ““Consols” 1714 12 
117,000 Weymouthé Retesenbe | 758,700 Mar& Sept Natal ........ ap isa a4 | SR m'ne| <. | Dotses’....6| 945 | F939'tey North Seatturd:, Gon. cine I 
ae i gare 3100. gr} wi] 112000 May&Nov.| Do Debs. 1086 4" 110 12 Sets! °° Lane, fe eeam, MOS eS ‘aneeiiirese tm 
ndsor Cor. red. 1918 3.100 974 8 ay&Nov.| Do 10-40 -... 5 108 10 Oct .. | *Oct. [Norwegn.18804 101 3 446,561 Shropshire Union 2.2.77 rt 
655,000'Wolverumptn Corp" 34 100 1085 9i|5 2o"ony uty Nov.| DoCons. Insc $ 109 11 ay Nv Pur orDwg) Do 18s6 .... 3) 101 3 pom] mein rey dae ON ay 
Free ef Stamp Dut 027,029 Apr.& Oct., Do do — 4 110)134 Ja. Jly., 24 | *Dec. Orange Free | 31 2,201 Somerset and Dorset ....| 6 7 
¥ $36,000 Ja, & July N. Brunswick | | Je. Jiy.| .. | ipo tate jes si Siete eee, Ord... 8 
{ es araguay, '86.. 45 7 o rec. nodiv.) 162. 4 
CORPORATION BONDS. sons Ja&Jly. Fy s. "Wales, 6 100 5 Cp. 76 i | Apr. \Perue ., 70Crts, 7| 193193 S131, rod we Dflu ry + aupaPt) 1053 63 
(Colonial and F | 1888-04...... 5 1 6 | SP 5,78 Not appld.| bo 72 Certs. 6 147, 00 Taff Vale “Stock” ...... §1 83 
—__—_$——*" d Foreign.) 453,00132 ey. | Do 18nsto1603 & 106 17 oe 9: jane} -- [Portuguese | | 674 8 1 
{ 2% 
a | 7,201,000 Ja. & July) Do Vous-t0 «- 4 105 8 | SPEPet mane) , 5. ‘Russian, 1622, 6/108, § | — scant ber wapne. ventions 
& Name. 7s 2 |Closng at 700 Ja. & July| Do 1882 Loan 4 105 7 | ARO 2, | *Aug.| Do 1860 .... 4 100202 
; * SS [Prices | igsosoo0 8,300 Ja. & July Do Inscribed 4 115 17 ey EY 1k | preh's| Do 1859 : “3 sz 4 | Leasing |Closng 
4 ail ‘| 6500000 Apr.& Oct.| Do Inscribed 34 2014 23 ay Nv od. jeter’ 82) Do 1862 .... 5 204 6 Name. | Companies. Prices, 
z oe Ooi dee duy cing ia LAE Yo Be ACRE 3 lea Ze 
‘ u 5 | ) CBT oo. ccerees 
* ; a_end He Harbour Board....| .. \107 10 i128 400 Qrartery | Do eon . a . May Nv wi vAUE.| Rett 3 "ss : Landon and Blackwall Gaeta. 138 4 
o vee /1917|105- 7 ar do 1891.2... 6 102 md eb. | Do 1870 6 | «+ 0+ Neteeee Ber Bie ten Do... 38 
¥ 6 |Borough of Raptor eS! 1914, —— Jne& De. Do 189 103 4 MarSep| ‘098 *Feb. | D Nottingham&Granthm.| = 
3) f fey ie Timaru (N.Z.)..../1910, 4 . gon 'Mar& Sept, adh ‘ane ‘ lions 14 Apl.Oct! 098) *Apr. | Do 1872 er r a ee Railway & Canal . ml Gt. Northn. ‘126 B 
ay & Bost nm (U.8.) Sterling........ a 100 4 4214100 Quarter | Do 1080.. ect 6 101 3 ADLOt Ne a | Do ne Gicb be ; rete ai 
|) BBB HE ee 116 12 189% pr. | Do 1875 .... 2 n TEe...... 
ai ‘ 6 aggre ee eee sg3ito2 4 | -*064 265 May& Nov. | Do Insc. ‘Stk. 4 108) 74 oP. 73| Not appld.'s. Domn'go, Py ete mt aia 4 vant, 
q $: ; ee Auckld., Cons. Act, 9 4 127 29 | 300,000 May& Nov. Quebec (Prov) 5 113'35°| MayNv, Par orbws Santa Fe,'s3-46 |100 2 AG eae OD Ge toes ta oe 
= 3. ce pean res, 1883........ 1934 113 15 | 90900 May&Nov.| Do 1906...... gis 12 | ApLOct) .. | Mar. | Do West Coly, | Denaxtune 8 
.. § lait e i Brisbane (Bdge fin Iso 103 5 792,300 Ja. & July) Do 1919 4) 108 | Railwa | coms TURE STOCKS. 
ee : ae ef Buenos Ayres Debs, . 100 000 Ja. & July) Do 19i2...... i 3 Ja. sy. . ~ kee. amen Baan | oe -— stmntens aimee 
& t 4 » ro of Cape aR 108 ar . 1,371,680 Ja. & July, Queensland, | | Rasta. Riy. 5 | 94 6 | Present at | Name. ‘Closng 
it 6 (City of Christchurch (N.Z.) .. 1926 128 30 | 1801-6 ..... 103 15 | JBeDec| -; | Dec. Spanish. 2 | 484 9,| Amount.| 
Nf ; 6 City of Dunedin, Debs, ...... 1925 124 6 3,985,900 Ja. & Juiy| Do 1913-15 .. : 165 ° Ja. Jly.| li | Dec. * Quick 4 2 | a9 Prices. 
i 6 | Do Redeemable ......2..20. 1006 114 16 | 10806900 Ja. & July) DoIn. 1915-24 4 112 13 ; | Silver Mort. 6 [103.6 a | %, | 
Ae S| Bo cagetaued = AMS 1 | Soho Jk Jay cial © = | QU Oy, odo Tf | Sn apn Mentor 
a ++ 1930 116 2i 1900 ic) ar. |Sw 878 
rag 6 |City of London ist Pref. .... 1893 101 3 5 700\Ja. & July | Do 1901-18. 4 118 36 AplOet .. | *Jan. | or ii iiss : 7,220, *$10|Caledont seen 1198 30 
fi Slog Waterworks 7 278.500 Ja. & July | Do 1880-1920.. 6 1105 20 | apboet| 1 | 5 "314.220 .Cornwall. saci anh $ lis it 
che Re 700 Ja. & July| Do 1894-1916. 4 102 pLOct) 4 | *July. ‘Tyki 304,704) astern & ot ad 
s 4 de pots: 5 102 5 : astern & Midlands.... 44) - 
ae. 6 |City of Montreal, Sterling. a Apr. Oct, oe £103 7 | AplOct) 1 Suspd. Dol isi, rie ai 0 8 381, — a $3 ir : 
11% 6 567,100 Jape Oct. Do Inscribed | ApLOct) 4 Poor.) Doisi7, doe ht ou 994, Do 8rd charge ...... 4 | 25 30 
‘Ea City of Otta. 4e00l Mare Noy. ae ne asccs 108 9 gy». Trib. 5 (99) 10 172,920; Do Guaranteed ...... 3)/108 10 
: if : Do do. poe we, Ghateang R . 24,000 Ma names. lgtraite Setts. i 107 9 MarBep) 3 Feb. | Do Priority 6 | 88 90 | . 250,000) Do Whitech. Extu.Gd. 2} 74 6 
‘ua 2 A ~ebe secs a encadn same: ro "800 Ja, gp AL we 1895 6 109 12 MarSe)| oe Do 1858 Reg ..| 32 34 | 1,549,457 AIDED x<ncboass> sy e0ses 4 12 
& 6| Do FOO amsk 1,900,000 Ja. & July | tee 6 17 22 ; Oe oe ce. Debt enka iGlasgow & S., West. .... 4 (128 30 
ART § (City of Providence Coup. Bas. pessiu § |1,000,000'Ja: & July| Do tsse Loan 4 te tr] | pieeistered. ..) 16 17 re talGreat Kastern.......+++ ‘3S 
“ ' City of gue . 192 460 | Loan 4 105 7 o moe. )Louisna,” 8,764,444 Great Northern........ 4 {131 33 
z 2 : Hott bec Consolidated../ 1808 103 $ $35,400 blr oene) pinidad 5 106 8 | Anl Oct tamed . 0 3 9,711,595 Great Western .. 4 \134 6 
ee —6—6hUllt«*«é«dR Se 2 wo SPEIRS SS 68 i | 0 n . ai Pe. ena PEOe WE MOR Me oo. scecceccceees | 
a é Do oft .0000020000000 1906 118 20 Sse du duly actor 101 6 108 § | MANY) + | Bocikasa 6 | | SRR Bo ween nero AS 
a Cty of oane Guarantecd’””” -|ngee 138 6 B'eee'ake July} Do 1894...... 4/106 8 Wot os 2 we! £ DD. edocs 1900 8 {115 18 |11,292,296 Lancashire & Yorks.... 4 |131 3 
‘ nteed . . | 90 oz [$500,000 Ja. & July | Do 1890-1 Ja. Jly. D. 
§ \Gity of Rosario Ster. Bonds .. 15,000,000 ‘Ja, & July| Do1904 OOl.. 4/105 71 5a Sty) 2 | °° | pol 1889 6 |\y8 102 | . 672,100| London & Blackwall .. 4 135 7 
'. 6 City of South Melbourne ....) 1915, is 16 |p 04-000e. & July) Dolly. in ei ee Mt | Ja Sty). |. | Do... 1805 6 [108 6 i578, tas “Do Pek ~~ pagers ‘ tad 
of a cundnseecené _ | y d ° fom i iemene nt | 
: ye A to ees 1904 116 18 "a8 00 haere ay | Bo fuse Stk. 4 120 11 Gay. | 0 | Jan. [Uruguay Unie, 6913626 Lond. Chat., &c. ‘Arb, 4))137 39 
1 } g |City of Toronto, Ster......... '1897/105 12 vet eee Aur. & Oct.| Do Insc. Stk, 4 1083 94] MarSep| .. Do Str.Loan i . 3 D0 B on seeeseesees 0 
1 ry Wate: 200 Apr. & Oct.|Westn. A 4 108 10 Fo.Aug, Purchase |v 0 Str. Loan 6 | 87} 8j| ,1+221.362| Do 1879-83 .....-++ . 4 (123 6 
Be : ede aoe soly| De ust.. 44.107 9 ; qnesuels N. 27,369,209 Lond. & N.-West. ...... 4/133 6 
4 | H “04,500 Ja: & July |, aanen 4104 7 on. Debt.. 3 | 50 2 | 1,000,000 Lond. & 8.-Weat. A... 4132 4 
a : ope Seating SS Ele te 4106 8) -% He. © drawings Tineke 2 do B ....... av 4 iM P 
28 of Wellington © are ‘yearl: in the case Off teen eee an a" 
a ¢ e Camere Dee. Deis, 107 907 116 18 eo STOCKS, BONDS, &e, | Stocks to which asterisks ty a Pi}, 633,228 London, Tilbury, &¢. .. 44 128 8 
at 6 |..Do Waterworks Debentares! temp 124 36 coupons payable in able in London.) in all other cases where there are draw- 7,196,879 Mane., Sheff., & Lin: <2 4) 
: ; City of Win Winnipeg | eetemteale io S| vt. [ses | ext g* half-yearly. i es ‘Metropolitan’ Seeneuses ‘ ae - 4 
5 |. Do Debentures ....... e+ +» (1914!109 31 ; Malne 
; boven Rat a et e's |G’ (as |"hge| Nome quae! TORE crpunte RONMS Be 
PHuEE g icon (2 Harony Bate ue 31 | | Oe ‘Pried| —__Couvone payable sbrond.) 
Pa t,o Sramwvays rest -+ee+»/1914 110 12 |JneDec tf N % | Divi. a. ef | ee : 
:¢ y 6 |Napler Harbour Board |... 1920 103 6 ow. A onn, Rail. dends 2E*, ON x=] 782,963 
€ c 8 New Yor city Harb. Board 1 1909 98 100 y. 13 oan, 81.6 102 4 aue. Su 44 ame, $5 508'520 :: ececceccccecceses - 9 32 34 
7. | 6 y (Ex. 4s 14). ...|1901 132 37 ae A Dec. 3198 6 | ate v=) & 18,561'300,Nesth:Itaster 21... at n 
“Ff & 8 lone Gold Coupon Bonds. |.” |ig96 114 18 -» | Dee, Do Cea it. LZ -- La 30 North -Eastern ....-+- E ‘ jy ; 
ate *N : } ae f 103 6 ov. Bd.5 F Ce ee el 
% 6 0 {Besrer) anaes He Pret Res 1919 i + tied MarBep! .. A Do Int. Gold | 93 5 os in'ne la entine Nate ber'onn lw see 4 London ......-- “ se 
TERGRE 7 unicipal Corp. Water 1907 117 iv |Apr Oct) .. plea. s-Ah 84 6 | Jan, Suly'n'ne| . Aust sive mien | 2 3 8 a a ee 
hel f Seerescecnccccnes 1 oe ng. May Nov. oe er 72 4 Lier oad hey * 4 (1293 
ne Lf ’ South- Fastera P t.. 4 (229 31 
a? Bonds ....4j) 4 86 | Apr. Octane! ‘. | DoGe Peal ol Oe eee 2: seve § 
: vee 4] OL S| 48M 300/Tat Vale 120. ae a | 














































































































































































































fn] So nt ae ama A TE RC IE 
November 2, 1889.) THE ECONOMIST, 
RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stocks BritisH P RAILWAYS. RAILWAYS. 
‘OSSESSIONS, AMERICAN STOCKS.—Con, Forzten Raitwars, 
Present N Cl Prese = 
Amount. ame. eras nt Closng| Present 4 ent 
}Amount, Name. Prices. |Amount. Name. ai ical | Name. Pncet 
_ <2 
2.13.1 194lCaledontan Cons. bd: 4 128 30 & vA $ 15,000| 20 Alagoas, L. 7 %....) 17h18e 
pies Bridge vances ¢ Lak 3 1,390,000 Atlantic & Nth. Westn. ” las 1 mn DoChic.&1.8.1stM é Loar toss |" 4eenal 90 4 tne Gt. W. Deb Bik 83 80 
\ 1 “e 5 |25,340,000/ Doc ‘acDA........ 
926 45) Glasg. & 8.-West. Gtd. 4 |125 27 $26,190 Buffalo L. Huronsi0 sh | 12413 3 | 300;000 Ds Wess eak” ope te = Bahia &8.F..L., guar. 21422) 
(izine dt, Rastern Rent Chae. 4138 | i158 Do st Mt. Porp, Bas. 6 132 34 | ooo] fina. tat Mort. § om 106 7 Bibeoi & G An) ve 
y wace 4 {125 27 oN 94,000 
Sittin ae Mover er Ga ig | eu Gaat Cad ge i | SK) BC edt arma 
166 68 5 O71 ™m 
16,143, * 857 | Do Consolidated Gtd. 5 136 58 co aa a ist Mort. no may 5 112 14 | 1,628,000'Ch diy. ist oma s ore they A. In gua ge diate 100 3 
1,404,929 Lancashire & Yorks. .. 4 |136 37 | ” 76,000 ag ny Gt. Bas, 3h; 96 9F (16e08,ous Chie: St Lot Lou. & N. 0. 6 151,120 22 B Ayres Ot Southn, ‘L:liot o4 
1,955,860 ‘pandon, Brighton. & * “ a ist Mortgage ...... 6 |100 11 : no, Wash, & Belt ios Extension, 1390 ..| 18 19 
Consolidated ¢ Guaratd 6 1164 50 | $05,000 Demerara Orig. Stock.. | 80 85 | 3,040,000} Do 2nd Mor 6 |1981\ :: do 1892......} 16 17 
15,100,406 London & N.-W, Gta... 4 |127 29 1200) E Perpetual Pref. .. 7 136 4 6,000,000] Del. & Hud. 1st . 4 2nd Iseue..........}.-. »- 
797,980 Lon. & 8.-W. Cons. Gtd. 4 127 29] “0 Emu Bay & Mt. Bischof # Penns. Division 7 |1917 142 47 Do 6% Deb. 22 -|128 30 
1,006,083 Man., Shef., & Lincoln, _ | 136,000! Do Irved. De 103 5 | 1,000,000 Do Mt. Bds(Lonis) |1804 111 15 B. Ayres & Ensenada 1. 
| Ist Preference cerecese bi yao 39 20,830 138 a. Trk. Sewre: Ay & aim! }106 7 | 2,000,000 gy a 1894111 16 Shares see eenes 188 91 
eg pit Charge. 48 160 62 |“s.2i07 psaeO: Send. of Cas. Com, OU re 11 115)27,029,000 Den-&hG-1Con Me. & (1986 Bos 5 ite Bienes... 80 
e stric an teed ..... 7 1,991,000 Stock .... 
/ Rent Charge ........ 4|.. .. | 3420.000, Do tet Pref. Stock’ .: ..| 74)75)} 3,007,000 Pe Con, Mortgage 6 [L018 118.20 B Ayres Northa., L., Ord] 196eee 
250,000: Do Perpetual Gtd. |. 4 101 3 here Do 2uit do.........0.6 0. =) 525 3¢| 4,500,000/Galvst. & Harris. ee 1910 jor ty Dos erence .,..|242 47 
${s00-121/ Midland Gon. Per Rt.Ch. 4 12: 29 | 7268055, Do ard dos... | 29,30 | 3,934,000 |GrandRapids&ind. £9 Mock Dow ik: li1s 10 
6,994,577; Do Guaranteed Pref.. 4 127 29] 4 poe Do 2nd Equip. Bds... 6 |131 33 Ist Mortgage .... 7 '1890.123 6 5% Mort. Deb. Stk./113 16 
9,444,129 North Brit. Con. No. 1.. 4 [126 25 | g’grgoee Do Per. Deb, Stock . -§ |326 23 | 1,600,000/T11. Cen. Ist ‘Mt peel B Ayres & Y.1 X Pref./ah 3 
2,600,413 North-Fastn, Cons, .... 4126.28 | g’sprist Do, do do /98499) Chie.& Spring. Div. 6 |1 808 112 15 Do 74 Deb. Stock ... ./137 88 
450,000, Do Stock. & Darl, A.. 5 155 57 tion Do G.W. Per. Deb. Sic. § 1123 28 | 2,600,000] “Do More Bonds. Sh. | v5 Do 87 Mercedes Exten|105 7 
1 050,000 Do do Band... 6 181 84 a ae nen Parmen 30 8 ‘108 6 | 8,300,00| Do Gold Bonds, 4-/18521103 B. Ayres & R. Ord. Stk.|106 68 
3,162,747 Do West Hartlepool.. 126 28 437,600 Hamilton&N.-W.1stMt. 6 112 14 | 1,700,000| {nd. & Vine. ist Met. : 1908 17 32 Do 7 % Pref. Shares ..| 16427 
68,500 North Stafford., £20 pd. 6 | 30) 1/ 640,000 Manit'ba& N.-W.iMt. 1933 6,111 13 | 1,450,00} | Do 2nd Morten 1900 103 7 Do Sunchales Ext.Shrs| 16)17 
Srose 8.-Fast.(Rd. Ans. )£1 0 6pd | 31 32 ry 000 Melb. &H. BayUd. Ob, Bds «+ «+ | 3,000,006 pehighY. all.Con. ‘on Mt 8 1923/138 43 Do Tucuman 1 15h 
984,300 Do Consolidated Gtd. 4) . 1 400 Mid, of Can, Btr. 1st Mt. 6 110 i2 §,900,00( | Long Isld. Gid. 6 |1931/116 20 Do &% Deb. 8 |e ¢ 
142,300 Do Cons. Mort. Scrip, 6 |109 11 |20,000,00(| Louis. & Nal Bas. H 1930117 19 bs Ayres & Val. Transdne 
- 116,300 Mntrl.& Chapln. Ist Mt. 5 106 8 | 1,960,00| Do Snkg. Fd. Bds. {1910111 13 _Rly., L.,7% Pref. ....| 8) 9 
PRRFERENCE SHARES AND Srocrs, WITH 115,800 Montreal& Sorel Ist Mt. 6 | 10 15 | 5,000,00 D ' Vent. Atgentine, L. g. 7%)178 81 
Divipenps ConTinGent ON THE PRoFits 400,000 Nwfndid.istMt.Ld.Fds. 6 | 6065} ° — mane &. Boats, ° Do Shares marmae 63 7 
tt a EACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 5 104 6 | 4,000,00 Do wa ne yee a4 be Do 6% Debenture ‘Bik. |i 90-43 
aes PFA 250,000 New Zea., Mid. L. £10sh. | .. .. | 4,153,00/ Do Gold Bonds .. § 1981106 8 Cen, Urugy.of M. Viseoks 163184 
8,579,935 Caledonian, Pref. No.1 4 122 24 ry 400 N. of Canada Ist Mort. 5 108 10 | 1,000,00: | Memphis & Chere. De Fe pny Stk, ../142 44 
S063] Bo No, 3 oovesvnnn Lia | Mibam DoweNorth Rat bet ¢ 102 4) |, | tommdold Bonds. ¢ n108 8 Sepiate ete as 
] pie ee 6 149 3! - 4) 382,00 | Min&S | qanel abides Me eS 
eee Bea fab i | ft.gm Ont a Quebec Cap Sti @ 10 3 | shou] Minn and actteds © | | rath ink i et) 249 
) o convertible ...... 25 27 B.SC ‘ | ' 91931 16487! 290\ Nonna TherGhris Ty 
soo; oeulCornwall Minerals "<2. @ (22 25 | £76000 QuebecCutl Ist Ime. Bas 6 | 20 26 |10,000,00 Minn BaatestMatio || DonnaTherChris. LiZPi § 6 
240,000|Easternand Midland .. 6 .. .. ,000 St John& Maine Shares | 29 32 &At. ist Mt.Gld. Bds 5 1926, 92 94 + nae & Witepsk, L.| 19 20 
‘J 300, 750 Furness, Con. Pref..... 4 120 22 = Do Debenture Stk. . . 5 )Li7 20 9,628,000 Minn. & N.-Western | 1 tch R woeseces 1 19 
360,000} Do Pref. Stock A .... 4 118 20 00,000 St Law & Ott. Ist Mort. 6 | #3 95 ist Mt. Gold Bas. 5 |1934 $6 §8 tang famer: ¥e 
1,892,150/|Glasgow & 8.-West. .... 4123 35 | 950,000 Tas. Main Line L. Deb. 4 100 2 /14,877,00 | Mis. Kan. &Tex.1Mt. 4 11904) 99101 rgentine, L., g. 7%| 98100 
| > ‘ a 4 213,450 Do Preference ..... 6 | 24:9 | 3,0 Do 6 Debenture Btk 116 
1,555,941’ Do Pref. No.2 ...... 4 122 24 on an A : 24 3,000,00C| Mobile& Birm. 1st Mt. 6 |1997) 96 8 Gt. 8 : 18 
6,038,799/Great Kast., Con, Pref. 4 123 25 322,650 Temiscouata Ist MtDb, 5 97 94 | 1,000,00() New Orleans & Gulf | Gt er ae priehs FE 
2,625,000) Do Redmptn Stk., 86 4 122 24 719,000 Toronto Grey,& Bruce Rl Gold Bonds 6 (1926 80 85 of Brasil, 7%) 205 1h 
700,000} Do 1881... .......c eee 4 121 23 of Can.Ster. Bus. st Mt 6 | 95 97 21,710.00 | New York Cent. Mt. 7 |1903 183 37 Do 6% Debenturs Bek. |123 25 
1,499,952 Do dh. 3 iii 8; then.. 4 (123 25 | 185.500 Wellgtn., Grey & Bruce 16,800,000) N. ¥.,Lake Erie, &W. I og Ete. o% — wR 
VORO08l “Do TOBT...cccceccscce 423 25 ‘Ry. of Can. Bds. 1st Mt. 7 (102 4 ist Con. Mt. Bds. 7 less 139 43 " raz. Nat. & Nova 
1,149,160, Do = Te pears hoe ai... 208,877 ‘Weillgton. & Manawatu | 3,705,977} Do ist Cons. Mort. wan L., gid. TH, + v+00s 10 Ik 
11,819,520/Gt. Northern, Perp, Prf 4 12 25 2 Shares, £1 paid ...... | $1 Fund. Bonds .. 7 1920133 38 | 370, D WT bok aie 
11,507 "417 1t. Western. Con. Pref. & 1165 87 400,000 Do do Debentures .. 6 108 10 /33,597,40¢) Do 2nd Con, Mrt. 6 /1969107 3} 112/294! 90/Le 0 5, peoegvare Stic. 108 4 
8,390,187 Lance. & York. Con. Pref. 4 | 1195 27 220,500 Wind. & Annap. Pref. sf _ _ [44,447,000 NY. Pen. &OhioI Mt. 7 1905) 353 6) 40,000! 20 Lim Limited ~Jassy, g.5% | 
2,130,000, Do Pref. Stk., 1882 .. 4 |124 20 Shares, £20 paid. ..... 4} 5{]13,100,00| Do 2 Mort. Bonds ..|1910, 64 64] 2,254, ms. Limited .. ;....... : 
2'520,000| Do 1884 , + et 26 | 199,009 Do Debenture Stock : 77'83 |28'784,00| Do3 Mort. Bonds - 1918! 24 34 254,720) 100 Mexican, Limited ...... 44 
6,190,315'L., B, &8. C.Con. oH l183 85 |] —— OG 7 094,000! Norfolk& W.Gen. Mt. 1931, 121 3 ste 100 to Tfetecenes Ui..113t 28 
2,072, 7000) Do dnd Consolidated § |152 54 —— === | §,000,00€ | Norfolk & West. Imp. | 2.000.000 2nd do 6%. ......... 334845 
6,329,974) Lond., Chat. & Dov.Ark 44,111 it! AMERICAN SHARES AND Bonps. and Ext, Bonds 6 1934 113 15 | ‘236, ie Be sha ee Bal Btk.| (3a 4 
869,532 Do 3nd Preference .. 45, 65 67 | ati ——| 1,600,000] Do Adjustmt. Bas. 7 (1924 115 18 20,000 100) tne ne Mortgage OF ..jt. @ 
23,080,620 London & N.-Western 4 (126 28 Se 15,640,000|N. Pac. Ist Mt. Bds. 6 ea 117 19 | 1,131,375 . = plead nd Urutay ha : 
8 tg rae & S.-Western.. 4 125 27 damm Name Se Closng}29,000, 00¢ 006 | Nrthrn, Pacific Gen. *” 60,000 "Minn Minas & ae ere Btosk is 
re ba Bz) anon] nttates: ¢ tert it | MS) Sema er ie 
1,100,000 Man., Shef.& Lin, Pref. 4 122 24 =| 3,624,000 | Ohio& Mis. istGn Mé, 6 |1932 99 t0L 9,890| 20 Bog oe ne n{ Belgian ms 
1,003,000] Do 1872 ........-... 5 144 46 8a £ | 14,254,000] Oregn.&Cal.1Mt.Bds 6 1927103 4 | 120,000 pret. 'Govmt.| 
1,080,000} Do 1874 "* 5 14d 46 66, 070 AlabamaG.8. A.6%Pref.| 10 | 10 403] 3,000,000) Panama Subsy. B oS | or0 103 (000) 10) Nitrate lay Lim. .| 22) 3% 
1, 500,000 wee 5 143 45 1,566,600 Do . Ordinary...... 110! 3} 33] 3,000. :006| Pen.Con, Sk. a. a 5 | '1905 123 Ps ne Bae of Uruguay, ti mPt 18 166 | 
1,000,000] Do convertible, ‘79°.. 5 141 43 1/600,000 Ala., N. O. Texas, &. | *} 9,900,000, Do 4} Gold Bonds 44 1913 112 14 66r 2e0t wl De ee Uruguay, 1spias 
1'318, 00 oo ar * 4 pe ts epee ten (10 | a8 22|142207,0001 p , ds ; 67,280/100| Do 6% Ist Pref., ‘ke. 87 92 ' 
2,502,038 Metropolitan ..°...-... 4 120 22 | 200,000, Do B Deterred *..2. 10} i ay Jam) Pitts Glevelandand | os Ol ee BT 100 Do 6% bed. heap 130 24 
250.000 Do Irred. 1884........ 17 19 : 6 ' 
200,000! De — abt ; ref 4 18, my 200 P paerme a Jersey! 100 127 32.| 7 ,000,000|3t Joseph and Grud. . tom sia 44'000 20 Baier. Mar rapa 13 ia { 
1,500,000'Met, District .......... 6 | 65 70 | 8,000,000 Central Pacific. ....... 100 | 35} 53 ’ im 
23,281,569 Midiand Con. Per. Pref. 4 ‘ 125 27 '9,680,36) Chic. Mil. aud Si. Paul 100 | 714 2{] 1,090,000 000|seLouls&San.Fran. | eneaee es 20|brovi, Orel-Vitbak ged. os | 20 21 
3,850,198) North Brit. Con. No. 2 : (12: 23 | 21,596,000 Do 7 % Preferred. ... 100 116 18 Ist Mt., Miss. &W. 6 1919115 25 | 241,977 10 Quebrad Ry. Satie i ' 
2422485 Do F&G. Prof... (138 8 CE ant hee og 20 139 As | 5,166,500! Dy AmdMe Bae: ¢ (1006 108 16 | 400;000 100 “Doe Deb, Stock “| 74 77" ; 
8 aC P. 7 , oGnd.Cm 100 | 17418 |15,675,000) . f 
9,200'889| Do Lrred. Pref’, 15ss 4} 138 35 |23650,000 Do 5 % Preference .. 100 | ‘ag wot ss A Recife San leo 1 gia oT 
708111; Do Cony. Pref, 1a75 44 136 38 |-7.000,000 East Tenn., Virg., &c.,) | 5,000,000! gt Louis Bag. ist Mt. 7 1928135 40 | 399101 10 Royal Sa pina ve. tt } 
610,000 Do Convt. Pf. Stk. 1879 6 143 45 | Com. Stock arses '100 | 10 11 |12,100,000/s¢ Paul, Minn., and | | 69,865, 1 10 Do Pre rain a a oth +-| LOGUE im i 
1,230,000] Do do ...........006 4 134 36 | {8,500,000 Do gna Pref. Stock... .. | 22 4 Mani. Cons Mort. 4 Fron bon 4 92,000! § Royal 8 — ~ yal ae ie tt 
1,045,000 Do Con. Pf.rd. Ag., 90 4 \i30 32 | 10,000,000 Illinois Central .... 0 119}20)}32,431,500 South Pacific Ist Mt. 6 | 117 19 33,000) 4 Do P ef ~ + pie * : 
1,181,260|N Eastrn( Blyth & 1 yne) ‘ ‘123 25 (0,000,000| Do 47, Lad. Line Stk. 100 102 4 |21,049,000 Texas& Pac. IstMort. 5 2000| 93 &| 29.867] 90 Sambre and Meuse...” ‘ is 
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4 10' Do6% Preference ........ : 2| 2 |Panulciilo Copper. L.°” Pi 10 — 
| 20 Bolckow, Vaughan & Co., i: se 3! 3 Pestarena Un as | on eh 1 10 South London 
20 BB | DO. »-erposnnrgoneererreses 20 20 Pontgibaud Silver Lead ..| 7 9 100 |100 'Bastn.€8th. Aten. 57 Mt.Deb 103 6 10 foergh wont and Depttord, 
60 | 60 Bowling Iron, L. ...;...... a 6 Richmond Con., Limited.. 2 2} , 10 Globe Telegraph an ETS ee EE 
10 | 74 Consett tron, Limited... 35.6 \19) 100 Rio Tinto L.Mt. Bnds. 188) tot 3 Limited 10 launderiand; Limited’: ot 
33 | 20 Ebbw Vale Steel, Iron, &¢.,L/ 82 a4 9 100 | Do 5% 2nd Mortgage .... (101 2 10 | 10 | Do 6% Preference © Tramways of France, mes 3 
6) 6 English Crown Spelter ..../ 2 21 10| DoShares .............. | 12}123 | 10 | 10 Great Northern 10 ‘Tramways of Germany ....| 1241 
100 | 75 John Brown & Co., L....... a if Bow (N, zZ.) United Gid., Le da Fy (190 100 | Do 6% Debentures (i8si) | 6 |Tramways Union, L. ...... 7 7 
1000 100 Lehigh & Wilkes Barre, at} Ruby & Dunderberg Con. L. | 0 | 100 100 | DoS? Debentures (1883) .. 100 Do 5% Debentures........ 101 
ist Mortgage ........ 98 102 1 " Scottish Australian, L..... 2 34 25 25 Indo- European, Limited 5 Vienna General Omnibus . A | ; 
10 | 10 Marbella Tron Ore, Timited) 34 ‘1 1] a) DoNew ............... if 1,/ 10 | 10 |London Platino-Brazilian, i, “on! 8 10 Wolverhampton, Limited..| 6 6 
105) Muntz's Metal, Limited... 8 | 9) 9° sierra Buttes Gold, Ltd. t §/t00 100 | “Do 6% Debentares........ 
Oh) 2) Renee ® Beet en i th | 2 2 |, Do Plumas Bureka .....; $1 | i 1 Oriental ‘Telephone, Ta... SRN NRSC RAPP ys co 
24 erbudda Coa , . de Fr? Reus " te ' 
10 10 3 pe id, oe — *e Te pee "| 3 13 : ? Tharete ey ti 3h 4 1 i Souths? Bncland Te lephone, WATERWORKS. 
20 | 20 New Shariston Ce , . i 4 ee Anite 
20, 20 Pelsali Coal & Iron, L. oe . 5 5 Lae Re Tie 3 i 10 | 10 West Airiean, Limited fo = 1 Alenandicie, Lisaihed ait aaa { ia ib 
6 5 Khymuey Iron, Limited. ... 3} 2 2H 10 | 10 United Mexican, Limited 4 §/100 100 | Do6% Debentures 2\3tk 100 Chelsea, Ordinary ..........|968 73 
6} at Do New...........--2-.. eS 1 | 18/ Wentworth Gold, Limited 0 10 10 | West Const of America, L 20 | 20 City of St. Porercbuns Lia’! 12 
100 100 Do 7% Debentures, 1890 .. 98 rts! } 100 |100 | Do 8% Debentures........ 1227 10 } 10 \Colme Valley ’ : t 10)11 
10 10 Sydney and Louisburg Coal - pees 7 == | 15 | 16 |Westery & Brazilian, L 3tk '100 ‘Rast London ..............| 213 17 
we aint Pee Tar Ores < tis st SHIPPING. zh i Do F P eferted | 33 60 (Grand Junction, max. 10%. ‘ligt 33 
0 6% 3nd aa gawk: Sant) BO Esterre St 0 SOD os svacsacsevesanneares 376 
10 10 Doé ond Preference . My 20 “16 African Steam Ship e dewe ses 7} 8 100 |100 Do 6% Debentures A, 1910 106 19 i 
10 10 Vickers, Sons, &Co., L.Ord. ot ot 1a 12} Amason, Sean, Navigon 11512; 1100 100 | Do 6? Mort. Debs. B. 1910 104 & 4 Kimberley, Lnnited. sone 
8tk 100 Do Preference .......... 100 ,l4 Cinard 8 ac ~ a if 16 49 | 10 'Weat India & Panama, L. .. 100 |Lambe th [ag mo iox”! "lesa #0 
i 20 +4 Cunard Steam Shipping, L.. 1 72 ad 45 : Do 64 | sha Preference a ii 100 |100 | Do 74 , “ee 
= > 8 Oe 1 BO | BOs vcdetindocedes secassess ¢ ° | } iy ond erence, 14h Vy) eee eee ewww ar eeeeel 
15 | 16 nner fam! Navigation. .| b 3 1000, 1000 Western Union 7% Benda . si 18 |o | a |e fi debenture Stock .. “a . 
BRITISH MINES. | +4 | » | Dos °4 + amma rane wae ‘ - 100 100 Do 6% Sterling Bonds... Stk 100 | Do 4% Deb. oer 7 3 
<. ay eh 4 Plot SOO ee eww enw eeenel 9 
5, 2  , Devon Great Consols, Ly 1} 5. & MercantileSteam Ship “4 eee seistaaeetnenaealae {100 | Do Debenture Stock B ..|126 : 
Great Laxey, Limited..| 8° 9 | 10 | 10 National Steam Ship, vt 3 44 20 | 20 Odessa, L., A 6% Pref .....| 3h 4% 
$) freee tarot: Maimine: L:| °s °g| a9 's (New Zentand Shivpltg é TRAMWAYS AND OMNIBUS. [100 100 Pea ibebentinre Borda.) 02 
+. 7/57 South Condurrow...... 7$ 83/10 10 Orient Steam Nav - oe és 7} 3 - i yo 00 100 ana ee 
+ | 1462 South Wheal Frances.,| 7) 83) 50 | 60 Peninsular and Oriental .. 18 5 ae | x. Ans ein. Sane ‘Portland ‘wij Wate ‘i 
ew. | 7/6 {Tin Croft ...........000] | 27, 8; 60 | 20| Do New, 1867 ............ 28} 9} ol & sedi rere Z an lee oe 
*| od leet Bassett nec] a gl te | $0 Shaw, Ravill & Albiony i + igh *) 9 | 10 | 10 Belfast Street 3tk 100 [Southwarke &e., Vauxbsil, 
ee 26 vest Bassett .......... ry ‘ a 
| Same acer 1g 2) (Pea ceenaie ebal oh  Pcea meee A 2S, | lace 
OB... ccccese ( D NOW .icccescccccsccscs Oo, Freference ,........ 9109/10 6 Jarapaca, Limited ....... . 
son Hirks Wheat Grenvilie Dea ead 154165! 10 | 1@ Union Steam Ship of N. Z. 13194 2 2 Brazilian Street, Limited . Stk! 100 ‘West Middlesex . «+ 267 72 
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MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, ERERRUESM, SuAsGow, 
ee ide hi ___ MISCELLANEOUS.—Con, _ 
ailiwave ; MISCELLANEOUS.—Con, 33 ‘er 3 | 
—- aye bree a ~—— | No. of a Siete 3 re Name. |Glosng 
Autho- 3 Closing | 3 “3 | Name. Closng Shares, - 5 8 bask | ¥rices 
feed |G Name. | Prices Bhd rt rel Tanaonn 10; 2 Scottish American Mort. L. 3180 
38 i H e ce | 
- 100, 100 Bonchoster RovalRushenge': 91 ‘ 10,000 17% Life Association, S ; — ‘Ont® Mant Lent L| } + 
3 000 700° Carrizal & Cerro! 10 10 National Steam, Lim - 4h of Scotland . 10 | 10 Scottish Wagon,Limited ..\10 26 
Blanco ........ , 33 5 | 10, 6 Do 8% Minimum Pref. .. + 25,000 10 Scottish Accd. L 10 | 8 Steel Company of Scotind, L110 100 
27,478 | 20 Coquimbo ...... + ‘%f] 5 6 National Telephone........ oi 60,000. 83 Sctsh. Imp. Life 10 6 Vale of Clyde Tramways... 2 00 
2,200 | 100 Tongoy .......... | 194 203] 26) 26 Pacific Steam } vavigation . . 24 60,000 5 Scottish Life, L 10 6 tod Land & Cattle,Lim. .. 0 46 
> aa 135 $5 Palmers Stmpbutlding "35 F'| ano 6 Seottinh Metto- & | Wester ances, Limliad 3 1 0 
- sow llté‘éi‘;:C AW: OOO FS APRBAVC ATOM... wee wees ‘ e.. 
BANKS AND INSURANCE. 10| 10 (Patent Nutand Bolt 2° '1| 90,000 20 8 Brwng demote! 10 10 Wes Wet” Lothian dit, 1 Limited 8 00 
oi ae eas 50, 50 | Pearson and Knowles “ B” Fire and Life DUBLIN, &c. 
SS ios iol 1 Pe 25 23 /Runcorn Soap, &c., ne me ij 1H r Scottish Union RAILWAYS. 
seiae laiz \'s 3 23 15 Rylands & Sons, Limited . a at "8| £282,571 2 15 National, a" | 
se KE Name. ifigisk 20 20 |Sharp, Stewart & Co, ...... 9 ’ | Do" ay 
2| = hel | |S ™& | 100 60 Staveley Coal & Iron “A” ce — EE J) N By: 
ag ioe as ee, a, ee AX eee 3 is! ame, 
1 (Baxgs.) || | | G0, 36 Tredegar Iron'é& Goal *A‘*30. 31 MISCELLANEOUS. <ee ig | 
28815 i Ade as 20) Mii 124 | 2920 Westindiad Pacific Steam Last Weo> —— ai 
, ‘ atethatieatiies j 
60,000; 14 Bank of Liverpool/100) 124/41 Sis 950 50 Belfast and County Down. ont 
30,000) 19 Lancs, & Yorks. | 28 ail 4| EDINBURGH, GLASGOW, &e, | | & | ~ | Soe tae reel bete Wink wad Wochet Ook: 
000 Commre | ° ee ee ut ck.andWe 
soe00| 1 ititaverdo 1 Union. «100 20'68 8h BAILWATE. 10 | 2 |Amer. a ed: Scotland. L. 1 18 6) s197674 = Gt. Northern ried, 
44,000 1s Manches, & County|100| 151548 6 | ——————__ a ee _— “v: astoral 4967706 100| Gt. Southern ees Ceig.|331 
17,060) 114 Manches. Jat. Btek.| 20 sit = iit I \Chosng Tt eee 2370000 100 Midland Gt. Western Consols 1074 
3 
35,0001 a it Sonchen Reatford| £0 8235 4 | rised é Name. | Prices 10| 8 Arelsten Coal, Limited « iar BANKS 
soo] ig Ach a eh, Wales 4) aud $i |_ Hue 10 | 3 [Bris We Morwe tie 'l No, of las 
28,000] 17 Parr’ Banking 190 | 0 7 of 920,132! 921 100 Great North of Scotland 610 6 60 | 20 |Bri.India ay Nazing L 105°5 0} terse 5 Name. i : 
40,000) § (Union of Manchst.| 26) 11/185 18% 935,465/100) Do 4%Debenture Stk 127 6 0} 10 st —_ Ss Oe ‘Limited: . | | | 
(INSURANCE.) 1,722,8394/ 100: Highland | nsesseees ees OF 10 0) 10) 8 btetet yer Eaton H - 53 
35,000) 20 Boilerins. &8.Pwr.| 5) 2 | 7 i URANCE. 1; 1 hag Po 3; 165 a 31 
S000] 10 rae erento aca! § 2 ise neusse dorcel: 10 | 10 \Clippens Of 0] °"120,000; 1 Iberniany be 20) 5) 
20,000] 10 |Lanc.&York. Accd.| 6| 1) ry ~ be 24 Color. Mort. 6] 150,000) 30 | gol 18! ae. 
ian io malancetance | 3 3] $) $l] woot gz g|u/Z 4] | i amen S| Sate 1 (Aor oe 
50,000 10 \Sea Insurance ....| 10 2/7, 8 | Shares. Ke Name. Ss 2 E| 1 10 | Disti = Co 160,000' 20 ‘Ulster L.\ 15) at 
12,5006 'U. Fire Re-Insrnce! 20) 8 '114 113 Bes j 2 | Be mit Edin hamer ‘Land! Mort. Le 0 MISCELLANEOUS. 
(Banxs.} 25 | 35 |Edinburgh Gas ............ 
heme tw mere oanied —_..._ |£1875,000, i, Buk. of Scotind soo peolsse 0 o 100 |100 Edinb a jean ght 3 Name. Closng 
A/2] rem fgmg| Ven "heat Rae LA alt koe — 
’ | nA rl 
26 on 100,000 10 Clydesdale, s bi 10 0 spe a2 st 100 6 4 Dublin, L. isi 
“an | 14 Com.of Sctind L 100| 20/48 10 0/100 |100 ow “wy 100 “a 
0) 6 |Birkenhead Brewery, maz 6 6} | 15 | of Sctind L 500'100'316 0 0] 50 | 46 |Glasgow 0; 8 Debiin il Seat. or 
10 3} Bridgewater Navigation ..| .. 100,000) 6}|Nthof Sctind L | 20! 4! 6 3 91100 |100 |Glasgow foo} $0| 10 (Dun CO, Le .ese| os 
100, 80 C. Cammell & Co. ...... 9 |RoyalB.of 100 100/221 100} 1/ 1 {Indian Consol 39} 10 8 & Co., nen Oh 
100/100 |Chester United Gas “ A’ .; 195 99 36,000) 12 | Twn.&Coun 85} 7/16 17 6 6} 6)I Oil i 100 | 100 |G CS ie 
10 rot |Wanes- & Chesh. Tel 93 33 | 100,000) 12 | 60} 1021 15 0| 10 | 10 | Marbella I 5 10 | - 10 congiens vi # 
00 100 ‘Leeds & Liverpool Canal +e ay ldontan it 6| 3 |Mis. Land & Live ol 2% 2 «nee 
20 20 ‘Liverpool Exc cocse (ae 16,000 6| 1 |Mort.of South Australia, 419 6 |92l 6/2'£9 ee 
18 1S. Sein het’ te 24.009 14 ‘Got Glang Lite! 36] ahito $9] 10 | 3 IN. of Beotland Gan. Mort’ 80 a "0 ae 19 
London anc, } e 1d Orence...... 
10' 6 ManchesterCom. Buildgs. 4) at , 12 Edinburgh Life 100' 15 45 0 0/100 100 N. Zealand & ‘hue Looe oo! g6' nu 'Y de. jax Sping., l' 2 








Provincial quotations of Oct. 31. 
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ES \chosi | |g ¢/Closing | (Bs Closi 
| s } (wa ' 
oy set Name. | Sa —_ Name Me Prices. Name | jee Prices. Name. | 
> Se i —— Pe 
geai. er AE xi | Bid Ast % soag Big Ask ix 
eee % 1920 113g .. [St Loni & 4 
i 7h ork, Lack. &Wt.,lstMt. 6 1921. 3 {Missouri Pacific Cons.Mort. g 6 8, Ark, & Texas Bet 
eee Baltinore sn hin: Pa Meh ME. S| 61087) TOL TA Rew rot to Ochnde,iseMt.g) 7/3900 1214! tat Do St Lonis & 1M, ist Mt. 7 1802 zork do one -!| tee 
© Wire ee a raat | gt91 1195122 pea veritioGrandesW. ,1Mt.g, 6 1911) 94: Do 2nd Mortgage (General) : 1897109 110 Texas & Agar East Div. ... 6 1905 
Bae Do Connelisville Bch (Col) 5 1925 2 1g4i E. Tennssee, V.& Geo.,1Cons.g 6 1956 Pred tra) Do General Consolidated g 5 1931) $53 83.) Do Ist g. 68 2000 ........1. | 5 2000 99 
i” Southern, 2nd Mort... | 51913) % 8 wer and Terra Haute, Do C. & F. Div.1st Mortgage 7 1891 102 102,) Do 2nd if. $8 Lopes | § 2000! 37} 38 
as Central Iowa, Ist M 7/1899) .. -s CONS. £.... or c-esvsesicrese 6 192 118 .- {Missouri, Kansas,and Texas, | | |Phil. ;W- itmreColitl, Trust ¢ 1921 101g 
ve Do Eastern Div., ist e 6 1912 os Fort Worth and Denver City, Gen. Consol. g ............ 61920 633 632 Pittsburg, F W& Chic ist Mt : 1912 145 147 
t : Do filinois Div. ist Mort 6 1912 ist Mortgage g...-...... 6 ‘1921 100 101 Int. & Gt. Nrvhn. ed Mtg. g : 1919104 105 | -o gud Mo ortgage ........ 7 1912 144) 
: Cen. of N.Jer.,Amren. DockCo 4 1921 111 1:3 |Galverston, Har., &c., West, Do 2nd Mortgage.......... 1909) 663 68 |Ptsbg. C & St Louis Cons Mt. 7 1900 1174 
; —s & Wilkes Barré Div., 1st sonenee F vee 61931 O48. Mobile & Ohio ts ist ‘Wo “ ¢ 1927. Lu7 114 |Re hmnd, & DanvilleGenMtg.| @ 1915 11831 
SE ory ge yeaierenacertye 7/1900 116 116j|Gulf, Col. and Sante Fé, ist | | Morgan's L. & T., ist one. 7 1918 atte 24)'st Paul, M,&Man. Ist Mt. 8 £8 7 1909116 137 
Ph wet & Ohio “B” g ..| 6 1908 116 Mo oan oni sate +71900.. .. ¥d York Elevated, 1st Mtg. 7 1906 115: ne, Do 2nd Mortgage g...... "| 6 1909)119 
: Chicago & Alton, ist + i ae . 7.1893 re ro creeate &.- Cent. Main ; N.Y.,L.E.,& W. regd. Istin.g 6 1008108 . Do Dakota Exten ie iittg Siioeal 1214193 
ye ; Chi , Bur., & Quincy Cons. 7 1903 129 130 Linel A. Gt.Ske.Fd. Bas. g 7 1891 114 1i¢ Do’ Collateral Trust g...... 6 1922 115 s Do Consolidated 6 1933 us 124 
a Do Debentures ............) 3 106 107 pe 2.5 +P (1A. Geist, g vie asa 18h Do Long Dock ist Mortg.| 7 A att 12 sth Carolina Riy tt Cons tt 9 
Be ee wa Div. Si and tot il n. Line iv. Cus. . o Bonds g .............. enandoah Valley Ist 
~ 2h = _ do os g 118 97 .. | Do General Mortenge &... 6 1925 Tv 8) NY, Pent Ruciand ist iig!| 6 6 1905 117 1173) Do General Mo 4 i F109 mi 
i Do Denver Extn. Skg. Fd... 41922) 922 94 |Indiana, B., & W.ist Mt. def. 61909... -- |N. Y¥., Ont.,& West lst Mtg. z 6 191s 112 : - | Whsh 8L,& Pe Chi Div Dv. Base! 6 8 1910 103377 
. Do 8.-West Div. 8nkg. Fnd 41921 92 ../| Do East Div., Ist Mort. g.. 61921 .. .. |N.Y. ‘Susquehanna & W Ist M5 1957 1241025) Do Detroit Div. Ist Mort.g 6 1921 199 
a8 & Chicago & E. Illinois Cons. g 61934 120 125 |Rentucky Cent.Gen.Mt.rede. 4 1987 75 83 |Nfk. & W.(N.Riv. Diy. )istMg.| 6 1932 113 215 | DoToledo& WhbshistMt Ext! 7 1890 1033 .° 
at Chic.& N. West Cons. Skg. #d.| 7 1915 145 .. |Lake Shore, Ist Cons. Sg.Fd. 7 1900 12) 126 |Oregon-Trans. Coll. Trust g.. 6 1922 10 _ Do North Missouri ist Mtg’ 7 1895 114; 
= ak Do General Consolidated g 7 1902 129}130 | Do 2nd Consolidated ...... 7 1963 Se ret Oregon Rly. & Nav. 1st Mg. g. 6 1909 -. 
ma : eri Sinking Fn (6 1929 -- 18 as ep Ce 7 ae 4 np 114 cePac, Seganviy Ttalig 2 : a ries a a 
1929 107 ollateral Tst. 61 j ac, St JqnViy 1s $s = 1 Somme tone a EE eee 
Do 25 year Debentures ..... § 1909 1008107 | Henderson Bridge, 1st yt re 6 1931 | Do Northern Rly. ist Mt. g 61907 .. .. | The above issues are mostly over $2,000,000 
Chic., St Louis,& Pitta. Cns. g 51932 .. Lousvl, N. Or., & Texas,1 Mt. 4 1934 90} -: ‘Union Pac, Collateral Trust 6 1908194 .. lo¢ the coupon form, and par $1,000 each, 
Chic., St Paul, M., & O.Cons. 61930. . 122 Metropolitan Elev., ist Mort 6 1903 116,1173| Do ee 5 1907 94 In ked 
ic., R.L, & Pacific, ist Mrt 61917133 . | Mexican Cent. ist Mort. g.. 41911 po eg ome Pactte tt a ie 6 1896 Hit si? nose marked g have interest payable 
) 73 734) oy OMB, éediwae 7 19021 » Consolida' o ° ‘ 
Colaba, HV. ate =e oe teeny i|Michigan Cent. C rp Ti g 61922 114 na god. os. f. signifies Sinking Fund 


6 1902 111 115 | Oregon Short Line lst 
. (St Louis& San Fran. G Mtg 61931 .. 12v 'c Reorganization Certificates, 





Do 
Morris & Essex Cons. (guar.) i i915 144}1451! Milwaukee, Ls., & W.Cns.g 61921 .. 
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SECOND EDITION. Crown §vo. Price 26d. J. CRADOCK SIMPSON & CO., SOUPS, PRESERVED D PROVISIONS 


PorreD MEATS, 
POR ASSIMILATING THR MONTREAL, CANADA. ‘ies 


ENGLISH AND AMERICAN MONEY Money Invested in firet mortgage Securities. mnie of BEEF, BEEF TEA 


Real Estate Bought and Sold on Commission. -~—------~ 


AS A STREP TOWARDS A Estates Managed for Owners and Trustees. TURTLE SOUP, and ‘JELLY, peer 
Investments made, and watched, for Capitalists. 


UNIVERSAL MONEY. | risa covprmoda ise GPECLALITIES gare INVALIDE. 
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3 By the late j | is published monthly. Copies mailed on application. —_____—_——— —— 
REFERENCES : CAUTION: BEWARE OF IMITATIONS 

? ; WALTER BAGEHOT. | Sm DonaLp A. Suitu, K.C.M.G. ANpDREw ALLAN, Esq. 

= Or any of the Banks in Montreal. Soun Appanss:— 


*,* This little book has been long out of print, ona | 


~e sepebtished tn ey iew of the Monetary Congress held | ll LITTLE STANHOPE STREET, 


London: Longmans, Green, and Co. | MONTREAL, CANADA. MAYFAIR, W. 
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| a 4 M. Michael Chevalier et le Bimetallisme. BANKERS: GRATEFUL—COMFORTING. 
; b Silver Vindicated. The Merchants’ Bank of Canada, Montreal. 


, The Bland Bill. The Clydesdale Bank, London. 
Monetary Diplomacy. 
Bimetallism in England and Abroad. | SS aaa aia ce ane IS a a a a 


Bimetallism at 15}: a Necessity. 
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‘ MADE WITH BOILING MILK. 

vB 4 The Great Metallic Powers STRAND, LO 
: j Ett Anatomy of Money. 37 ’ “ ~s DON. 

2 Bimetallic Par. 
¥ f The Bimetallic Par B ASK ET s | 
= oF By j G j 2 4 
Pei ty P. 8. King and Son, 5 King street, Westminster, 8.W. BAGS. Shippin g. 
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BaAkRACKk | Australia, Tasmania, New Zealand. 
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444 LETTERS TO A PATIENT 
ik k a New Catalogue Free Leave LONDON EVERY eee Sry 8 
kc: | calling at PLYMOUTH, GIBRALTA 
oF | Patent Quadruple Prize Medals or §U;E7 and COLOMBO. STEAMERS ‘among the 
By C O N S U M P T O N Portmanteau. General Excellence. LARGEST and FASTEST afloat. High-class Cuisine, 
as . a) Electric Lighting, Hot and Cold Baths, Good Ven- 
SEG and its iO ieee cee 
SLEEE ’ MANAGERS : 
WG Cure by the Hypophosphites. JOSEPH GILLOTTS’ _ « caren’ 
4 i ANDERSON, ANDERSON, & CO. 
i ets By JOHN FRANCIS CHURCHILL, M.D. STEEL P ENS. FexcuurcH Avenue, Lonpon, E.C. 
; DAVID STOTT, 370 Oxford street, London, W. Sold by all Stationers throughout the World. _ For freight or passage apply to the latter firm. 
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af q GOLD MEDAL PARIS, 1887 | niall 
14 4 Important to Bookkeepers.—Just Published, 5s, 'P. AND 0. MAIL |STEAMERS 
THE ACCOUNTANTS’ HAND- | BOMBAY, GIBRALTAR, MALTA, 

pg ge tl peal do ate DUNVILLE'S OLD IRISH) Wipes eGtnt, ADEN, and | lee: 


C.A., Edin. Simpkin, Marshall, and Co., London, WHISKY is recommended by the iedioa | CALCUTTA MADRAS, "JAPAN, | 
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i ; Profession in preference to cc CHINA, STRAITS, & JAPAN rnate 
(eae % hold the lemmas stock of Whisky pate. ee World. | AUSTRALIA, NEW ZEALAND & age, 
(Bees. Awarded Gold Medal at every Exhibition at which | TASMANIA, ALEXANDRIA, & | j 
BES OR SALE.—23 BOUND exhibited. Supplied in casks and cases for home | NAPLES. 

+4 ; use and e Quotations on application $e | Cueap Return TICKETS. 


exportation 
Volumes of the Economist, ive the Years 1852-3, Duna and CO. (Limited), Royal Irish Distil F 3 
1855-7, 1860-77, —_ tion.— Apply W., 61 Belfast, or at their Lo r = or particulars apply at the the Company's OOsen 
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ABGENTIN E AND BUENOS 
AYRES CEDULAS. 

The London ana River Piate Bank (Limited) is pre- 
pared to PURCHASE or remit to Buenos ayres for 
collection the COUPONS of the above BONDS, 
due on Ist January prox.; also the Drawn Bonds 
which are recorded in the lists to hand up to the 


t date. 
Holders can at their option receive advances there- 
FE Moorgate street, Sist October, 1889 


Re TINTO COMPANY, LIMITED. 


Notice is hereby given,that the SHARE TRANSFER 
BROOKS of the Company will be CLOSED from 
Friday, the 15th, to Satarday, the 23rd November, 
both days inclusive. tor the preparation of the 
Interim Dividerd, which will be paid on the 25th 
November, 1889. 

Holders of Share Warrants to Bearer are informed 
that they will receive payment of the said Interim 
Dividend at the rate of Ten shillings per share, free of 
inceme-tax, on and after Monday, the 25th November, 
1889, on presentation of Coupon No. 22, either at the 
Company’s Office in London, or at the Société Géné- 
rale, Rue de Provence 56, Paris, or at the Deutsche 
National Bank in Bremen. 

Coupons for payment in London must be left four 
clear days previously for examination, and may be 
deposited :orthwith. --By order, 

R. J. FENNESSY, 
Secretary. 
Offices of the Company. 30 St Swithin’s lane, 
‘October 26th, 1882. 


Yr TMT , 
BANK OF NEW SOUTH WALES. 
Established 1817. 

Notice is hereby given, that at a Half-vyearly General 
Meeting of the Proprictors, held this day within the 
Head Banking House of the Corporstion in Sydney, a 
DIVID<ND cn the Capital Stock of the Bank was 
declared at the rate of 15 per cent. and bonus of 24 
per cent. per annum, being 8} per cent. for the half- 
yrarended 20th September last, and that the same 
will be PAYABLE at this Office on and afzer the Sth 
November on the Capital stock standing on the 
London Reyister.—By order of the London Board, 

DAVID GEORG&, Manager. 

No. 64 Old Broad street, London, 

October 31st, 1889. 


PROROGATION OF THE MEXI- 
CAN CONVERSION. 
REDEMPTION of all CLAIMS admitted to CONVER- 
SION by the agreement entered into the 
23-d June, 1886. 

Notice is hereby given, that all CLAIMS that were 
not presented in due time to the late CONVERSION 
of 1886 must be presented now at this Agency, to be 
paid in cash, from the second day of January, 1890, 
at the rate of 40 per cent., in proportion to the 
nominal value established by the above mentioned 
Agreement. The last day for presentation or pay- 
ment is fivally fixed to be the 27th day of May, 1890. 
After such date no presentation will be admitted. 
No payment on account of interest will be allowed on 
such Claims, according to the provisions of the Law. 
Forms of application may be obtained at this Office. 

B. GOMEZ FARIAS, 
Financial Agent of the Mexican Government. 

Financial Agency of the United States of Mexico, 

Blowfield House, Londgn Wall, E.C. 

London, October 80th. 1489. 


£9! PER CENT. METROPOLITAN 


CONSOLIDATED STOCK. 














First Issue, £1,000,000 Stock. Minimum price of 
Issue, £88 per cent. First Dividend payable cn Ist of 
March, 1890. Authorised by Her Majesty’s Treasury 
under 32 and 33 Vic., c. 102. and other Acts. 

THE LONUVUN COUNTY COUNCIL give notice, 
that they will be prepared to receive sealed Tenders 
for the whole or any part of the above on the 6th 
November, 1889, up to Two o'clock p.m., at the Bank 
of England. 

The Stock will bear interest at the rate of £2) per 
cent. per anuum. Dividends paid quarterly at the 
Bank of England, on Ist of March, 1st of June, 1st of 
September, and lat of December; but dividend 
warrants can be transmitted by post, ifdesired. The 
Council reserve to themselves the right at any time 
after 30 years from the date of issue, to redeem the 
Stock at par, provided that one year’s notice of such 
repayment shall have been previously given in the 
London Gazette, The stock, if not previously re- 
deemed, will be redeemed at par on the Ist of Septem- 
ber, 1949. The books of the Stock are kept at the 
Bauk of England. Transfers and Stock Certificates 
are free of stamp duty. 

The Fund for paying dividends and redeeming 

rincipal is under the control of Her Majesty’s 

Treasury. 

A trustee, executor, or administrator may, unless 
expressly forbidden by the instrument (if any) creat- 
ing the trust, invest any funds in Consolidated Stock. 

The dates at wnich the money will be required are 
as follows :— 

On making the Tender £5 per cent. 

On the 13th of November, 1889, as much as will 
leave £70 per cent. to be paid afterwards. 

On the 11th of December, 1£89, £20 per cent, 

On the 19th of February, 1890, £25 per cent. 

On the 19th of March, 1890, £25 per cent. 

On and after the 13th of November, payments in 
full will be received under discount at one and a half 
per cent. per annum, 

Copies of the neaenee and forms of tender can 
be obtained at th ice and at the Chief Cashier's 
Office, Bank of England. 

No tender will be reccived unless upon the printed 


form.—By order, 
ARTHUR GUNN, | 
Comptroller of the Council. 
London County Council, Spring (Gardens, 
29th October, 1889. 


The Liste will for Subscri 
the 4th ~airelig Close on gy an % 


()HLSSON'S' CAPE BREWERIES, 
I 


LIMITED, SOUTH AFRIVA. 


urder the Companies Acta, 1862 to 1836. 
CAPITAL... ..... severe oe - £230,000. aeong” 
£100,000 in 7 per cent. Cumulative Prefercn*e Shares 
_ Of £5 each, 
£150,000 in Ordinary Shares of £5 each, of which 
100,900 is now to be issued. 





£ 50,900 
£75,000 5 per cent. Debenture Stock r-d2emable at 
110 on J-nuary let, 1910, at the option of the Com- 


pany. 
The Vendor agrces to take in part pa;ment of the 
Purchase-money— 
£37,330 of the Preference Shares, 
£33,330 of the Ordinay Shares. 
Lloyds Bank, Limited, is authorised to rceive ap- 
lications for 
£75,000 5 per cent. Debenture Stock, 
£66,670 7 per cent. Cumu'ative Preference Shares, and 
£66,670 Ocdinary Shares. 
Payable 10 per cent. on septenten. 
15 nn gp ~Anotmeont. 
25 ., os 9 the 16th of December, 1889. 
23-5) op )on gy :«16th Of January, 1890. 
2) 4 ey oon op: “LSOth Of February, 1890. 
Payment on Deabenture Stock may be made in full on 
Allotment under disc unt at 4 per cent. pcr annum. 
DIRECTORS. 
Sir HARRY BULLA&D (Messrs Bullard and Sons), 
Anchor Brewery, Norwich. 
C. D. BUXTuy, Esy , Knighton, Buckhurst hill. 
ALGERN N L_ khiWes, Esq, Director of Ind, 
Coope, and Co., Limit 4 
R. B. LLOYD, Esy., Director of Lloyds Bank, 
Limited, 


*J. H. BRODIE, E-q., Messrs Findlay, Durham, and 
Brodie 
“ANDERS OHLS;ON, Esq., Managing Director. 
* Wili join the Board afcer Allotment 
TRUSTEES FOR THE DEB*NTURE HOLDERS. 
Sir Henry Barkly, K.C.B., late Governor of Cape 
Colony, and a Director of the Standard Bank of 
South Africa, Limit -d. 

E. N. Buxton, Esj., Director of Truman, Hanbury, 
Buxton, aud Co , Linired. 

BANKERS. 

In London—Lloyds Bank, Limited, 72 Lombard 
street, E.C. 

In Cipe Town—Standard Bank of South Africa, 
Limited. 

BROKERS—Messrs Hichens, Harrison and Co, 41 
Threadneedle street, E.C. 
SOLICITORS--—Messrs Peas and sons, 9 Angel court, 
al c 


AUDITORS—Messra Price, Waterhouse and Co., 64 
Gresham street, E.C. 
OFFICE3—41 St. Mary Axe, E.C. 
SECRETARY (pro. tem —F. A. Davis, Esq. 

This Company has been formei to acquire, as a 
going concern, and as from March 2ls¢ last, the 
Brewing Business car-iel on by Mr. A Ohlsson, 
trading as Messrs. A. Ohlsson and Co, in Cape Town 
and the vicinits, tovether with the Stock-:n-Trade, 
Book Debts, and Advances. The property consists of 
Two Freeholi Breweries, the Anneberg aud the New- 
lands, situated at Newlands.in the vicinity of Cape 
Town and two Leasehold Breweries, tne Letterstedts 
and Hiddinghs, io the same suburb, The Letterstedts 
Brewery and five licensed houses are held for an un- 
expired term of nine years, with the option of pur- 
chasing th: freehold at any time during the currency 
of the Jease. The properties include exceptional water 
privileges, which are of the greatest importance to 
the business. 

For the further p~otection of the business in this 
respect, Mr. Ohlsson has acquired the option to pur- 
chase at cny time up to Necember 3ist, 1839, an 
adjacent property upon which is situated the only 
other spring of water in the district at present known 
to be snitable for brewing parposes This option 
becomes the property of the Comp -nv. 

There are 204 liceneed houses in Cape Town and 
the reighbournood, of which— 

41 Freeholds are the property of the Vendor and 

35 Leaseholds j will be acquired by the Company. 

35 are tied to the Breweries by Loans, Mortgages, 

and Agreements. 

85 Free Houses deal exclusively with the Breweries. 
196 Leaving 

8 Houses only dealing elsewhere. 


ue 

Since March 3ist, five freehold licensed houses have 
been purchased,which will be transferred to the Com- 
pany at cost prices. 2 

The business was originally carried on by the Ven- 
dor in tne Annebers Brewerv only, and it was not 
until the year 1887 that the Newlands Brewery was 
acquired. Since that date the salés have been as 


follows :— 
Barrels. 


Six months from October, 1:86, 
to April, L887 ........-00cereeeees 
Six months from April, 1887, 
to October, 1887... - ....-.+++-+- 
Six monthsfrom Uctober, 1837, 


Sale Piice. 
FS sd 


8,752 ... 24,507 6 0 
8,792 ... 25,616 10 9 


to April, 1888... ...........-0-0. 12,254 ... 33,691 4 4 
Six months from April, 1883, 
to October, 1888...... . -..-+.++ 9,920 ... 27,104 411 


Six months from October, 1888, 
to April, 1889 ...............-0000 17,104 ... 45,283 7 5 
The business is at the present time rapidly in- 
creasing, and, compared with the corresponding 
period of last year, the latest returns show that the 
sales for 


Six months ao soe, aoe Barrels. 
to September 30th, é, 
WOO eo icrorcleccccsistcscese’  BUOOE wip Oat we 
During the year ended June 30th, 1887, during 

which time important structural aiterations in the 


Sale Price. 





recent! uired Newlands Brewery were in progress, 
the som | qruate amounted to £8,352 0s 8d, pie the 


for twelve months ended March 31st, 1889, the net 
profits were £21,543 is 84,.nd the profit rentals, 
£3 110 103 lid, making a total of 


The increase in the sales for the six months ended 
corre- 


the whole of which, subject to interest at 5 per cent. 
Per annum on the Veudors Capital, b long to the 
Company. 
£eada 
Interest on the Preference Shares will 

SIE 5s Siscowscnsecesuasbentacic weg coumetines Eee 
10,750 0 0 


Interest on the Debentare Stock will 
absorb ....... 


so that on the basis of last year’s earnings, 
there would remain for payment of 
expenses in London, anddividend on 
the Ordinary Shares .................00065 13903 12 7 


24,653 12 7 

An Agreement has been entered into between the 
Company and Messes Finlay, Durham and Brodie, of 
6L5t Mary Axe, E.C., whereby the said firm will 
continue, for a term of three years to a:t as hereto- 
fore as London Azgentsfor the execution of such 
indents as may be rec-ived from the Breweries, and 
as part of th» said Agreement the firm is to provide 
Offices, Secretary and Staff, free of all additional 
charge. Ths arrangement will, it is believed, prove 
economical and advantageous to the tusine s of the 
Company. - 

Me sra P- ice, Waterhonse and Co., Chartered 
Acc vuntants, of 44 Gresham street London, E.C , have 
made an investigation of the books of the Vendor at 
‘ave Town. The following is a copv of their 
Report :— 44 Gresham street, E.C. 

23rd Octob-r, 1889, 

We have examined the books of Messrs A Ohlsson 
& Co., trading as Brewers in Cape Town, for the two 
years and nine months ending 31st March, 1889. 

After making certain necessary adjustments, we 
find. that subject to depreciation, and before charg- 
ing Interest on Capital and Loans, the profits of the 
Brewing Business during the per:ods over which our 
examination extended were as foliows : — 


Year endi g 30th June,1887 .. .. £8352 0 8 
Nine months ending 31st March, 1888 13.550 17 11 
Year ending 31st March, 1889 ... 21.543 1 8 


No sum has been charged in respect of Mr. Ohls- 
son's own services. 

The properties appear to have been well maintained 
out of Revenus, the amount spent in Repiirs to and 
Maintenance of Buildings and Plant during the two 
years and nine m-nths being £4,795 7s 6d, con- 
sequently it has not been considered necessary to set 
aside any amount for depreciation 

The profit rentals of the Brewery, which are not 
included in the above figures, amou ted in the same 
periods to £446 6s, £1.828 124 14 and £3,110 10s 11d 
re-pectiveiy, the Annual Profit Rentals as at 31st 
March last b-ing £3762 

The large incvease of profits and rentals in the 
second and third periotds wis occasioned by the pur- 
chase and leasing of additional Brewerie« and houses. 

The number of barrels sold during the above periods 
were as follows :— 

Vear endinz June 30, 1887 ... Se «. 15,883 

Nine months ending March 31, 188 16,273 

Year enting March 31, 1839... inte «+ 27,074 
while the r uras ( rthe six months ending September 
30, 1884, show the numer of barrels sold t» have been 
15.951, an increase over the corre-ponding period in 
1888 of 6,031 barrels. The pric? realised per barrel 
was anproximately the same in both re 3. 

(Signed) PRICE, WATERHOUSE, and CO 

An independent valuation of the Breweries and 
Freehold Properties has be2n made by Mr A. W. 
Ackemann. A.M.LC.E, of Town, whoestimates 
the value of the two Freehold Breweries to be 
£30,009), and of the Freehold Honses to be £47,680. 
Mr Ackemann’s certificate, dated July 17, 1889, is as 
follows: - 

I value the who'e of the properties named below, 
and as detailed in the subjoined lists and summaries 
at £127 630, say one hundred and twenty-seven 
thousand six handre 1 and eighty pounds 

(signed) 4. W. AOKEMANN. 

The Debenture Stock is to be secured by Mortgag® 
to Trustees of the Freehold Brewe-ies and Licensed 
Houses, and by a floating Ch rge in their favour on 
all the other property, present and future, of the 
Company. 

The terms on which th: Company is to acquire the 
undertaking have been embodied in th: Contract of 
tie lst day of November, 1889, below mentioned, and 
the total amount paysble under that Contract is 
£250,000, whereof £66,66u isto be sn'isfied by the al- 
lotment of £43,*30 in Preference Shares, ard £33,330 
in Ordinary Shares, and the Company has the option 
of satisfying £25,009 of the balance by the allotment 
of Debenture stock at par. The present issue has 
been fixed on the footing that the Comoany is to be 
provided with a working capital of £25,009. 

Mr. Ohls:on is bound by an agreement to act as 
Managing Director in Cape Town for a period of at 
least 5 years, and is by the same agreement prohibited 
from otherwis: carrying 01 the trade of a Brewer in 
the Caps Colony, ei her directly or indire:tly, at any 
future time. 

The fol'owing Contra2ts have been entered into, viz. 
—(l)an Agreement dated the 3let day of October, 
1589, between Anders Ohlsson of the one part, and 
Messrs Findlay, Durham and Brodie, of the other 
part, as to the formation and of the 
pany. (2) An Agreement the iat day 


F 





November, 188}, between the said Anders Ohlsson 
the one part, and the Company of the other pa 
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In cases where no allotment is made, the deposite 
will be returned in ful), and where the amount 
allotted is le~s than that subsc:ibed for, the bal’nce 
of the deposit will be — towards the payment 
due on allotment. Failure to pay any instalment 
when due will render the previous payments liable to 
forfeiture. 

- The Certificates will be issued by the Company 
as soon as possible after the payments have been com- 


leted. 
2 It is interded to apply for a Stock Exchange quota- 
tion in due course. 

Prospectuces together with Forms of Application 
can be obtaiae4 at the Offices of the Company, or at 
the Offices of the Brokers and Solicitors to the Com- 

y, or at the Head Office and Branches of Lioyds 
k, Limited. 
London, November Ist, 1889. 





Application for any part of the unijermentioned 
Preference Share : apital will be received on the 
part of the Company by its Bankers, Messrs. Bar- 
clay, Beva». Ransom, Bouverie, and Co., 54, Lom- 
bard street, London, E.C.; the British Linen Com- 
pany Baik, «t Edinburgh, or at any of its Branches 
throughout Scot and; and at 41 Lombard street, 
London, E.'}.; or at the Offices of the Company. 


HE EMBREVILLE FREEHOLD 


LAND, IRON, AND RAILWAY COMPANY 
(Limited) 

Incorporated uader the (ompanies Acts, whereby 
the liability of each Shareholder is limited to the 
agnount of his Shares. 

Auth rized Share Capital— £430,000. 

Issue of £300,000, in 78,10) Shares of £5 each. Of 
which 26 v00 are Preference Shares, and are entitled 
to a Cumulative Dividend of 8 per cent. before any 
Dividend is paid to the Ordinary Shares, and toa 
pro rata participation in any further Dividend 
which may be declared during any Financial Year 
above a general dividend of 8 per cent. 

Tne Directors invite applications for the 26,000 
Preference Shares only, the proceeds of which will 
be applied to the pu “poses hereafter stated. 

Paymentsa.—£1 per Share on Application, £1 on 
Alletment, £1 two mouths after Allotment, and the 
balance as and when required ; but no more than £1 
can be caliei up at one time, and on notice of not 
less than 60 days. Any Shareheider may pay up in 
full, when his saares will rank four dividend on the 
full amount 

The Preference Shares constitute a first-class in- 
vestment, the income from the property being shown 
by the exhaustive reports (which intending investors 
are particularly requested to obtain and peruse) to 
be sufficient to psy the Preference Dividends, after 

yment of ali charges and expenses, and leave a 
ae margia of profit to the Ordinary Shares. 

TRUSTEES. 

The Right Hon. SIR THOMAS CLARK, Bart., 38 
George street, Edinburgh (Director Commz-rcial 
Bank of Scotiand). 

Lieut..Gen. SIR ANDREW CLARKE, RE.,GC., 
M.G., 52 Portiand place, London (Direccior Federal 
Bank of Australia). 

THOMAS REID, E-q., J.P., Merchant, 92 West 
George street, Glasgow (Glasgow Director Scottish 
Provincial Assurance Compauy). 

DIRECTO.s. 

The Hon. HENRY RK. BRAND (Director of National 
Mortgage and Agency Company of New Zealand, 
Chairman) 

The Right Hon. LORD CLONCURRY, Dupety Chair- 


man. 
RICHARD DALGLEISH, Esq., Ashfordby, Melton 
Mowbray (Mauaging Director of Holwell Iron Com- 


pany). 
J. CAMPBELL DICK, Esq., Carlton Hall, Grantham. 
ERNEST 38. INMAN, Esq. (Director Mexican General 
Land Mo and Investment Company). 
THOMAS LANDALE, Esq., Edinburgh (Chairman 
American Mortgage C »mpany of Scotiand). 
WM. C. PRESCOTT, E-q. (Managing Trustee Union 
Mortgage Bankiog and frust Co.), 
BANKERS. 


London—Messrs Barclay, Bevan, Ransome, Bouverie 

and Co., 54 Lombard street, London, E.C. 

Scotiand—The British Linen Company Bank and its 

Branches throughout Scotiand and England. 
SOLICITORS, 

Messrs Ashurst, Morris, and Co., 6 Old Jewry, 


London, E.C. 
Messrs Wakeford, May 5 > temnane 67 Russell square, 


BROKER — James W. Weight, Esq., 2 Copthall 
buildings, London, E.C., and Stock Exchange. 
AUDITORS—Messrs Cash, Stone and Co., 90 Cannon 


=< ion, E C. 

SECRETARY—C. G, Holland, Esq. 

OFFICES—-Dashwood House. 

wii ey ny +4 ig es 
‘ompany ‘orm or the purpose of pur- 
chasing the sarge and valuable shensrtr known ad the 
Embreville Ectate, situated on the Nolichucky River, 
near Jon h and chiefly in Washi county, 
Tennessee, U.S.A., and within 22 hours by rail of New 
York, containing about 47,445 acres of freehold, agri- 
timber, and iron Jand, including the well- 


necting the same with the East Tennessee Trunk Line 
at Jonesborough. The title ie freehold, unencum- 
bered, and exempt from all liens, charges, or royal- 
ties. 

The saving effected bv the construction of the 
Railway will amount «n Charcoal Iron to $3 per ton, 
nearly all of which will be net profit, the present 
cost of transportation by road being $3.25 per ton, 
while the cost by rail will not exceed 25 cents. 

The cost of mining and loading ore into cars at 
the mines is 50 cents per ton. Tne cost of produc- 
tion of charcoal pig is about $12 per ton, and the 
selling price at Embreville varies from $19 to $40 per 
ton. it is now abont $26.50, at which price it icaves 
a net fit of $ 450 per ton. 

As their authority for the statements made in this 
Prospectus, the Directors refer at the outset to the 
very full Reports whish have been made by experts 
of the highest character, whose names are well known 
in Great Britain—one of whom is a Director of the 
Company. 

The na ves of the Examiners above referred to are: 
Mr Elias P. Squarey, of the firm of Rawlence and 
Squarey, Land Surveyors, Great George street. West- 
minster, London, 8.W., and Salisbury, President of 
the Institute of Surveyora. : 
Mr Thomas Landale, of 14 Hanover street, Edin- 
burgh, Land Surveyor and Valuator, and Chairman 
of the American Mortgage Company of Scotland. _ 
Mr Thomas Lawson, Resident Director of the Mis- 
souri Land and Live Stock Company of Scotland, who 
is familiar with, and has made many valuations of, 
landed property in America ; and 


—— 
farms, which can ultimately be sold at from £2 to 
£10 per acre. : 
As the Railway will 
Guy wie commass ine tem prices, beens 
ey com: it m 
a ae indirectly a source of profit oo the’ ome 
ny, es putting the latter in @ condition of 
ndependence and freedom from impositioas and 
delays on the part ri 
. With = ————- of the Railway, 
ncrease of business, important towas m 
along the line, and especially at ite terminus‘aed we 
sale of town lots at enhanced prices for bu ing pur- 
must become an important item of income. 
It is the purpose of the Board to at once 
to put in order the works now existing on the estate, 
to erect new and improved furnaces pend 
construction of the Railway, which will require but a 
few months, and for which all the surveys 


and the 


F 


can be constructed within four months from their 
commencement, and that with proper management, a 
net profit sufficient to justify the dividend named will 
be earned during the first full financial year, 

A debenture issue, not excceding £120,000, ig 
authorised, from which, or from the Preference 
Shares, £116,000 will be reserved for working 
and for enlarging the business beyond the limits 
named in this prospectus. 

A contract dated the 20th September, 1839, between 
the vendor, J. G. Miller, Esq. (who is the promoter of 





Mr Thomas Watson, C.E, M.E., of London, who 
has been professionally engaged in the management 
of Jron Works, and is thoroughly acquainted, not only 
with those acquired by this Company, but with others 
situate in Virginia and other parts of the United 
States. 

From these Reports are derived the following 
facts :— 

First.—The property, considered as a whole, and 
supplemented by the improved and extended plant it 
is pro to forthwith add, will possess an intrinsic 


cast, but the minimum of which cannot be placed at 
l-ss than as follows :— 

The Freehold Land, including the timber 
thereon w.th its increase, and the Agricu!- 
tural value ot the same whevever the 
timber has been cut off, £8 per acre net... 
The Iron Mines now opened on the pro- 
perty, and those capable of being worked 


£37 9,560 





over an extent of more than 8 miles ...... 250,000 

Furnaces, and cther improvements con- 
SINT. 35 ssauicdichomemnestgpeibivecknagnenaiatiie 45,000 
Total minimum valuation ..... ...... £ 09,560 


Second.—The annual net income from the Estate, 
after the works are in operation, should exceed 
£47,000 per annum, as follows :— 
Timber—12,000,000ft B M. per annum with. 


This would be sufficient to meet all the fixed 


Preference Shires, and to leave more than 8 per cent. 
for the Ordinary Shares, to be carried to a Reserve 
fund or declared as dividend. 

Third.—It is believed, therefore, that holders of the 


scription have every reasom to expect a fall dividend 
each year, and, ultimately, a share in the increased 


portions of the Agricultural Property as th» increase 
in population and business, and consequent increase 
in jan ied value, shall produce. 

Fourth —For a full description of the estate, refer- 
ence is made to the reports above referred to, extracts 
from which accompany this Prospectus. The follow- 
ing is a condensed statement. 

Timber.—The immense quantities of timber on the 
estate is one of its chief sources of immediate and 
prospective income. Thres-fourths of the territory is 
covered with easily accessible Virgin Forests of oak, 
pine, poplar, sycamore, cherry, asn, hickory, walnut, 

.. and the remainder with a rapidly growing crop. 

The annual profit on this item alone is estimated 
at more:than £8,000, even when stump.ge is carried 
on at a rate which will not exceed the yearly growth, 
or reduce the future supply. 

The Iron Ore Deposits are practically inexhaus- 
tible, and sufficient to furnish more than 3)0 tonsa 
day for an indetinite period by the simpie process of 
quarrying above the water level from veins of red 
and brown Hematite, 60 feet wide, and containing 55 
to 69 per cent. of metallic iron almost free from 
sulphur or phosphorus, 

he Embrevilie Charcoal Iren has not been sur- 
passed by any in the country. It ranks with the 
Spanish and Bilboa Iron now imported into the 


Cnited States at t cost and under high duties. 
All the uired for the use of the furnaces 
can be produced on property. 


Farms.—Portions of the estate are suitable for 


value. the maximum of which it is impossible to fore- | 


out essentially reducing tne supply......... £8 012 | 
Raw Ore—90,000 tons per year, at a profit 
SA RE ID ns con ne ches anhesndcensnibs seesensenese 158,386 
Charcoal Pig-iron—12,000 tons per year, at 
a profit of $10 pertom ...... ........ cee cccee see 24 648 
Other income—estimated ..................00. 0 2,000 
£53,046 
Less—cost of management ............... 6,000 
Estimated net profit, independent of profits 
from Railway, or from farms or town lots £47.046 


charges, to piy a dividend of & per cent. to the | 


Preferred 8 per cent. Shares nov offered for sub- | 


profit anticipated from the sale or leasing of such | 


the Company) and has fixed the purchase money as 
hereafter mentioned), of the one part, and E, 8, 
Inman, Esq., as Trustee for this Company, of the 
other part, providing for the purchase by the Com. 
pany of the whole of the freehold land, improve. 
ments, and personal property referred to in this pro- 
spectus, including the completed railway and equip. 
ment, for £140,000 in cash, Preference Shares or 
Debentures and 52,000 Ordinary Shares. The Directors 
are not aware of any other contracts ; but, to avoid 
| question, all applications will be received subject to 
the condition that the applicants waive all rights 
| under Section 38 of the Companies Act, 1867, or 
otherwise to have the dates and names of the parties 
| to such contracts, leases, or ag:eements specified in 
the prospectus. 
| Should the application for shares exceed the 
| number to be allotted, the allotment will be made 
| pro rata. Asto any shares unallotted, the applicant 
will be entitled to have his money returned in full. 
| Copies of the Reports on which the above state- 
| ments are founded, together with plans of the 
| property, the Articles of Association, and the above 
| contract, &c., can be seen at the Offices of the Com- 
| pany’s Solicitors. 
Prospectuses and Forms of Applications, and prints 
| of the Reports, may be obtained of th? Bankersor 
| Brokers, and also at the Otfice of the Company, where 
| inquiries made personally, or by letter, wili be 
| promptiy answered. 
London, October 30, 188°. 


} 








SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames. 

| Silvered by new process with pure silver. not liable 

_ toinjury from damp, heat, or handling. Unequalled 

| in brilliancy. Samples, tariffs, and estimates on appli- 
cation. 

| THE PATENT SILVERING COMPANY (Limited). 





‘((ILT_CHIMNEY-GLASSES, COR- 
| 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest d Moderate prices. Best quality. Old 
| rames regilt. Old glasses re-silvered. 
| THE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14 Lower Kenningtor lane, London. 








| FOUR GOLD MEDALS AWARDE . 
| HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART’S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsurau (Head Office )—85 and 87 Fountainbridge. 
Do 103 High street. 
Do (Central Stores )—2 St Patrick street and 17 
West Cross Causeway. 
GLascow—299 Argyle street. 
Do 224 Buchanan street. 
“CLACHANS” IN LONDON. 
16 Sherborne lane, King William st, E.C. (near Bank) 
Mitre court, 44 Fleet st, E.C. (next Scotsman Office). 
54 King street, nt street, W. 
To be had at —84 Constitution street. 
The following celebrated WHISK IES, Entire, always 
in Stock at all my Establishments, 6 to 12 Years old: 
GLENDRONACH. LAGAVULIN. 
GLENGRANT. T. 
GLENLIVET. 
Telegrams, Edinburgh and London, “ Clachan, 
N.B.—Visit The Clachans” in London & Edinburgh. 











———1_ 








known and almost historic “Greasy and Bompas 
Coves,” the town of Embreville, and the Railway con- 


310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English 42,600 
German, 40,000 Dutch = 310,200 words in all. Also £2,500 English words arranged 
phrases. Quantity and Quotation Tables, &c. 
Wuirstaw’s Teieorara Orruer Orvice, 24 Throgmorton street E.C.; Sporriswoopr & Co., 54 Gracechurch i 
street, E.C. ; Patmun & Hows, Mancheste+’. Jauzs Macianoss & Sons, Glasgow. : 








——— 
el 
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The SUBSCRIPTION LISTS for this Stock will be 
OPENED on TUESDAY. 5th November, and 
on THURSDAY, 7th November, 


CLOSED 
THE STOCK CONVERSION AND 
INVESTMENT TRUST (Limited). 
Capital subscribed........... - £2,000,000 
DIRECTORS. 
The Most Hon. The MARQUIS OF TWEEDDALE. 
CLAUDE GRENFELL, Esq. 
GEORGE AULDJO JAMIESON, Esq. 
JAMES gg ge 
NATHANIE 5 i 
_ BANKERS IN ENGLAND. ; 
National Provincial Bank of England (Limited), Lon- 
don, Liverpool, and Manchester. 
BANKERS IN SCOTLAND. 
Royal Bank of Scotland, Edinburgh and Glasgow. 
Commercial Bank of Scotland (Limicedj, Edinburgh 


Glasgow. 
—T, BROKERS. 
London—Messrs Hichens, Harrison, and Co, 
Messrs Brunton, Bourke, and Co, 
Liverpool—Messrs T. and T. G. Irvine. 
Manchester ani Halifax—Messrs Mewburn and Barker. 
Edinburgh—Messrs Torrie, Brodie, and Maclagan, 
Glasgow— Messrs Kerr, Andersons, Muir, and Main. 
SOLICITORS—Messrs Freshfields and Williams, 5 
Bank buildings, E C. 
AUDITORS—Messrs Deloitte, Dever, Griffiths, and 
Co., 4 Lothbury, E.C, 
OFFICES—218 and 219 Winchester House, E.C, 
SECRETARY—Walter F. Goodwin, Esq. 

Issue of £600,000 Deferred Charge Stock (Cale- 
donian Railway Ordinary Stock) at 39 per cent. 

Entitled to yearly payments (under deduction of 
} per cent. per annum for expenses) of the income in 
excess of 34 per cent. derived in each year from an 

qualamou nt of Caledonian Railway Ordinary Stock 
ested in he Trustees for the issue. 

Should the Trustees realise any benefit from the 
issue of new Stock or otherwise in respect of their 
holding, this will be included in the year’s revenue, 
and, subject to the payment of the 3} per cent. 

referable to the rights of the Stock now issued, will 

long tothe Deferred Charge Stockholders, 
Instalments on this Stock are payable as follows :— 
Upon Application ........... Gesdoedins 65 eotee 5 per cent, 
Upon 29th November, 1889.............+0« 34 per cent. 
89 per cent. 
The Register for this Stock will be kept by the 

National Provincial _— of England (Limited), 

ndon. 


TRUSTEES FOR THE ISSUE, 


In whose names the requisite amount of Caledonian 
Railway Ordinary Scock has been placed :— 
Sir Henry John Selwin-Ibbetson, Bart., M.P. 
James Hall Renton, Esq. 
The Stock Conversion and Investment Trust 
(Limited). 

The Stock Conversion and Investment Trust 
(Limited), having arranged for the transfer to the 
Trustees for this issue of the £600,000 Caledonian 
Ordinary Stock, on security of which Preferred and 
Deterred Stocks were'to be issued, now offer the latter 
Stock for public subscription. : 

The desire of Investors for such a Stock as is here 
offered is made manifest by the prices which are paid 
for similar securities, and the present Stock, as will be 
seen by the table annexed of low priced Railway 
Securities, is offered at a price which compares very 
favourably therewith. 

Recognising the benefits of conversion, the Cale- 
donian Railway Company has intimated that it will 
itself seek powers for conversion of its Ordinary 
Stock on lines which, so far as can be judged from 
the Chairman’s explanations at last Meeting, will be 
very similar to those adopted by this Company. 
There are confident expectations that the result of 
such ascheme will be largely to add to the capital 
value of the Caledonian Company’s Ordinary Stock ; 
and the Deferred Rights Stock of that Company pro- 
posed to be created, on the assumption of the Pre- 
ferred Stock carrying a dividend of 3} per cent., has 
been estimated as likely to realise upwards of 50 per 
cent. The Stock now offered will, subject to deduction 
of 4 per cent. per annum for expenses, carry practi- 
cally similar rights to that Deferred Stock, and should 
consequently prove almost equally valuable. 

The Caledonian Railway Company share with the 
North British Railway Company the chief control of 
the Scotch Railway system. Their united traffic is 
about three-fourths of the whole Railway revenue of 
Scotland. The great increase in Bape of the 
coal and iron industries, upon which so much of the 





trade of Scotland depends, makes it probable that the 
railway revenue of that country will be largely in- 
fuasuhle eppereaity cf pestingaenr hea 

nity of pa patiog through a 
baw A otaar| security in that prosperity The divi- 
dend earned on Caledonian Ordinary Stock for year 
euding 31st July last amounted to 54 per cent. Out 
of this dividend there falls to be met the dividend 
upon the Preferred Stock amounting to 3} per cent., 
and the charge for expenses 4 per cent., leaving as 
the dividend on the Stock now offered on the of 
last year's return 1} per cent. The Stock will, more- 
over, have the full benefit of any profits realised from 
allotments of new Stock or otherwise in respect of the 
Stock held by the Trustees. 

If the same rate of dividend as that of last year is 
earned, the return upon the Stock now offered, at the 
issue price, amounts to Three pounds Seveuteen 
shillings per cent. If an addition be made to the 
Caledonian Ordinary Stock dividend of only 4 per 
cent., the return upon the Stock now offered would, 
at issue price, be Five pounds Two shillings and 
Sixpence per cent., and if an addition of 1 per cent. 
were made, the return would be Six poun Eight 
shillings per cent. 

Under the Deed of Trust the issues authorised 
against each £100 Caledonian Ordinary Stock held by 
the Trustees consist of £100 Preferred Stock and 
£100 Deferred Charge Stock. Further issues of these 
Stocks can only be made upon a similar basis of 
security. The Deed contains a provision to the effect 
that the Trustees shall transfer Caledonian Railway 
Ordinary Stocks, in amounts of not less than £10, or 
multiples thereof, at the request and expense of 
parties who surrender to them the pro ratd amount 
of Preferred and Deferred Stocks issued against the 
Stock so desired to be acquired. This arrangement 
is subject to the payment by the party so exchanging 
of a fee to the Stock Conversion Company not exceed- 
ing } per cent. om the nominal amount of the Stocks 
relinquished. 

In the event of the Caledonian Railway Company 
being acquired by another Company, or by the 
Government. the Trust Deed contains provisions to 
the effect thit the Trustees shall realise the Trust 
property, and out of the net proceeds of such realisa- 
tion (but so far only as such proceeds may extend) 
redeem the Preferred Stock at par, and pay over the 
balance to the holders of the Deferred Charge Stock, 
after deducting and paying to the Stock Conversion 
Company One per cent. on the total nominal amount 
of the last-mentioned Stock. 

The advantages of this provision to the Stock now 
offered may be shown by an example. Assumi.g 
that the London and North Western Railway were to 
acquire the Caledonian Railway, and guarantee the 
Ordinary Stock, say 5 per cent, the value of sucha 
guaranteed Stock would at present be upwards of 160 
per cent., but out of this sum the preferred holders 
would be repaid at par, thus using up £10, and 
leaving £60 per cent. for each £100 of Deferred Stock. 

The Trust Deed contains a guarantee by the Stock 
Conversion Company to the following effect :— 

(1.) That no issue of these Stocks shall be made 
except on the transfer to the Trustees of the specified 
ye rtion of the Ordinary Stock of the Caledonian 

iilway Company. 

(2.) That the Trustees shall hold the Stock and 
account for the dividends and capital in accordance 
with the terms of the Deed of Trust. 

The income and capital available in respect of the 
Caledonian Railway Ordinary Stock held by the 
Trustees are alone available for payment of dividends, 
and for repayment of any capital which may be 
required. Beyond the above guarantee, the Stock 
Conversion and Investment Trust (Limited) under- 
take no liability. 

A copy of the Trust Deed and of the Memorandum 
and Articles of Association of the Stock Conversion 
Company can be seen at the Office of the Company’s 
Solicitors, Messrs Freshfields and Williams, 5 Bank 
buildirgs, London. 

Applications for Stock must be made on the accom- 
panying form, and be sent with the deposit of 5 per 
cent. to the Bankers for the issue. Forms of Applica- 
tion can be obtained at the Offices of the Company, or 
from its Bankers or Brokers. 

In cases where no allotment is made the deposit 
will be returned in full, and where the amount allotted 
is less than that subscribed for the balance of the 
deposit will be applied towards the final payment. 
Failure to pay the balance due 29th November, 1889, 
will render the allotment liable to cancellation, and 
the previous payment to forfeiture, 

London, Winchester house, E.C., 

1st November, 1889. 


TABLE REFERRED TO IN FOREGOING PROSPECTUS. 





Price at which 





London, Brighton and South Coast Cer- 
tificate of Contingent Rights (above) 
© por cauk.) ........dncsssisace ere 





Nil 


the return Excess value 
equals that of for Prospective 
Dividend for Stock now Actual Improvement 
Name of Stock. Last Year. offered, being 26; Market Price. jand Contingent 
years’ purchase} Rights 
of Revenue per £100 Stock, 
yielded. 
Great Eastern Ordinary .......0...cs0000 senses 4 65 79 143 
Great Northern of Scotland Ordinary...... 1 353 25 
Metropolitan Ordinary.............0000000++ ee 2 74 84 103 
Railway Investment Deferred ... ........... 1 29 a 
Great Northern Deferred..............0.++.+ 34° 84 108 il 
Manchester, Sheffield & Lincoln Ordinery 4 61 85 234 
South-Eastern Deferred ....... costed sai 4° 84 1 11 
Pome Say ee and Dover Ordinary ... N ”» 244 
Metropolitan District Ordinary............... Nil ” 334 











30 30 





Ave excess value ton Improv ement and Contingent Kights on the above 10 Stocks, 19} % 
* On these Stocks the excess over the preferred dividend being calculated on twice the amount of the 
Ordinary Stock, the excess market value is consequently reduced for the purpose of comparison by one-half. 



































Stock Conversion Deferred Charge Stock Issue Price. 
(Caledonian Railway Ordinary Stock as i 
explained above) ............scccesseee ceeeee 14 39 oad , Nil. _— 
** While, as will thus be seen, no addition is made to the value of the stock now ar o 
further rights to dividends in excess of 54 % upon Caledonian Ordinary Stock, it may be noted there is 
a stock of this Railway Company, amounting to upwards of £2,500,000, which commands in the market the 
Price of £9 per £1 sithough itis entitled Yo receive dividend equal only to the excess beyond 7 % paid as 
dividend on the Ordinary 8 


coer Rie a cod 
THE MEXICAN LORATIONS 


(Limited). 

Registered er ee Sumem Acts. 

to 1886, whereby the liability of Reabete ie taited 
Copenh, aon a ae 

100 detec ne ' a 


Proprietors may pay up in full at any time within 
months from date of allotment, pon will eetaee 
peer weap, eng ne> dividend upon the full 
amcunt paid _ 100 deferred shares have been 


already allot 
BOARD OF DIRECTION. 
Hon. K. P. BOUVERIE, Director Alliance Assurance 


Company. 
Figs BRICE, Q.C., 5 New court, Lincoln’s inn, 


FRANCIS ASHBY, Director Charles Ashby and Co. 
(Limited), Staines, 

V. GOMEZ FARIAS, 63 Queen’s gate, S.W. 
FREDERICK PiGOU, Chairman Palmarejo Com y- 
CONSULTING COMMITTEE FOR MEXICO. 
Senor B. Gomez Farias, Financial Agent for the 

Mexican Government in London. 
Francisco H. Garcia, Director Sonora Railway Com- 


pany. 
José De Ansoategui, General Consul for U. 8. of 
Columbia and Peru in Mexico. 


BANKERS—Messrs Glyn, Mills, Currie, and Co., 67 
Lombard street, London, E.C. 
SOLICITORS—Messrs Boxall and Boxall, 22 Chancery 


lane, London, 
MEXICAN LAW ADVISER —José Algara, S 
to the Chamber of Commerce, City of Mexico. 
CONSULTING ENGINEER - J. W. M.LO.E. 
BROKERS—Messrs Whiteheads and Coles, 36 Throg- 
morton street, E.C. 
AUDITORS—Messrs Martin and Farlow, 4 King 
street, Cheapside, E.C. 
SECRETARY—Mr William Jordon. 
OF FICES—31 Lombard street, E.C. 
There will also be sig Offices in the City of 
exico. 


PROSPECTUS, 


This Corporation is formed with the primary object 
of prosvecting and developing the immense resources 
of the Republic of Mexico, and of acquiring and deal- 
ing with cessions over large tracts of country and 
Estates in particular districts, 

Mexico is a producer of cereals and fruit, tobacco, 
hides, horn, precious stones, rare woods and marble. 
The export return for gold, silver, copper, quick- 
silver, and rich ores rivals that of any other country, 
and the climate is genial and healthy. In certain of 
the States are virgin coal fields, containing extensive . 
deposits of anthracite and bituminous coal. Iron 
ore, slate, and building stone exist in many parts. 
Development is in its infancy, and European capital 
and management are welcomed by the Government 
and inhabitants. 

The Board of this Company is bound to no purchase 
contract, but it has, amongst other opportunities 
presented to it, selected an Option to acquire a 
Government Concession extending over 11 zones or 
territories, aggregating 570 square leagues of land, 
or about 90 miles East and West by 80 miles North 
and South, covering explored and unexplored coal 
fields. The terms on which this Option has been 
arranged are contained in an Agreement dated the 
30th October, 1889, and made between Francisco H. 
Garcia of the one part, and The Mexican Explora- 
tions, Limited, of the other rt me consideration 
for transfer of the Con on being in the 
favourabie form of royalty per ton of car- 
boniferous substances extracted, in lieu of 

urchase-money. This transaction Sey to the 
Directors to be one of tude, and will be dealt 
with by them immediately after allotment. The 
great scope of this one affair, and the large profits 
which should be secured from it with a moderate 
outlay, render the enterprise sufficient to command 
the sole efforts of any Association. 

The Company takes all general powers, and will be 
in direct communication with the princi Mer- 
chants and Bankers throughout the States of Mexico. 

The Board considers the amount of this issue suffi- 
cient to establish the credit of the Company, and 
ample for present purposes, 

he nominal amount of the 100 Deferred Shares 
has been paid to the Company, and these shares have 
been allotted. 

All expense incidental to the and regis- 
tration of the Company oe of this issue 
is discharged by the of these deferred 


shares, 
The Company thus commences its operations 
entirely free from or iminary expense 


of any kind, and be di -paying to the 
Ordinary Shareholders from the first. 

Aster 9 Gatetouten of SS per anh See @ income~ 
tax, shall have been to the Share- 
holders in each year on the amount paid up on their 
shares, half the surplus income will be pay on the 
Deferred Shares pro rata, and half to the Ordinary 

ers as a surplus di 
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1420 
Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 
Collections made and remitted for promptly, on 
favourable terms. eee 
Careful attention given to the purchase e 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 
Lonpon Bankers: The City Bank (Limited). 


GTAN DARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Hagap Orrics. 
10 Clement's lane, Lombard street Sapien E.C. 


















a Co ‘ yey 
aid-up Capital .. , 
ommend OS ee ees 500,000 


This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which 
known on application. 

J. CHUMLEY, London Manager. 


[THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


may 





Paid-up capital ... .........0.e0-0 £1,600,000 
Peewee ONG | .kccsicsi. eveeverseerecoees 800,000 
Reserve Liability of Proprietors 


under the Charter...............++ ,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
#\e numerous branches of the Bank throughout 
A istralia and New Zealand. 

BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFEKS made. 

DEPOSITS received in London at ir.terest for fixed 
periods on terms which may be ascertained on appli- 





cation. _ PRIDEAUX SELBY, Seoretary. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $7,500,000, all paid-up. 
Reserve Fund, $4,400,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or DirREcToRS a BaD OFFicB In Hone 
One. 
Lonvon COMMITTEE. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.) 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
re yon received for fixed periods at the under- 
no rates of interest :-— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 45 per cent. per annum. 
Interest payable half-yearly at 30th June and 31st 
December. 
THOMAS JACKSON, Manager. 
81 Lombard street, E.C., London, 30th August, 1889. 





[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Bubscribed Cotte, £1,600,000; Paid-up Capital, 
£300,000 ; Reserve Fund, £470,000 


LonDON DiREcTORS. 
C. E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BaNkING and Excuanes business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. ; 


HE NATAL BANK 


T (Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 
r becribed Capital 





Reserve Fund Pi stb csdabrorbsdedeene b 
n $ +. 
ited Rae 


80,000 





Capital, £5,000,000. 


THE NATIONAL BANK 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18325. 
HEAD OFFIC E—Epinzsvrau. 


Paid up, £1,000,000. Reserve Fund, £689,000. 





OF SCOTLAND, 








LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C, 





CURRENT ACCOUNTS are a agreeably to 
DEPOSITS at Interest are received. 


&c., received for customers. 


transacted. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued tree. 
Of cha SVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 





usual custom. 


JAMES ROBERTSON, Manager in London. 








THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
pee Capital—200,000 Shares of £5 


PUTT TITIT TTT eet 


eac 
Subscribed Capital—195,500 Shares of £5 





DIN: sontcaniccameunons 977,500 
Called u 
Uncalled 977,500 
Reserve Fund an 112,300 


Heap Orrice—Melbourne, Victoria. 
Lonpon DIRECTORS. 
Sir G:aham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Booker (Manager). 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Australian banking business transacted.—39 Lombard 
street E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 

Lonpon BoarpD OF DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. : 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum. 1 year, 4 % per annum. 
2 or 3 years, 44 % ,, » 4oriyearsiz% , 
Interest paid half-yearly from date of deposit. 

JOHN H. BUTT, Manager. 


EN GLISH, SCUTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 











ee bree £261,060 
Reserved Liability Ee 
RBS Ve FAR ....0.ce.scccevcevesscesves wo SLOCUMUD 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the princi towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ............... £1.250,000 
Reserve enoncsseeetensacen GED TOO 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 
CaprraL, £1,000,000. Susscrisep, £500,000. 
Patp-up, £400,000. Reserve Funp, £70,000. 
Heap Orrics—58 Old Broad street, London. 
BRANCH AT SAN FRANCISCO. 
AGENTs AT New York, Messrs Lazard Fréres. 
AeEnts aT Paris, Messrs Lazard Fréres and Cie. 
and Exchange business with America and 
the Continent of Evrors transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 
P. W. ROBERTSON, Secretary. 














THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 











Total ital and Reserve ... A 
Heap Orrice: ETERMARITZBURG, NATAL. Subscribed Capital Peverreeeereeesees os £2,500.000 
The London and Westminster ted), Paid-up Capital ............00.sc000e00 1,000,000 
Lothbu a —> a ’ _ Reserved Fund ..,.......cc:cs0eee+ 675,000 
fxs following places in South Africa, and to trans Hxap Orrice : 
bag ened pa: thereat— * MELBOURNE. 
Newoastle. a Goorn Avaioax Rarunio (Transvaal an AE TS Sepeed and BILLS Negotiated an sent 
dor. oo ey ar amma ‘© | DEPOSI Received for Fixed Periods on Terms 
r ate also made. which may be ascertained on application. 
AMES MACKELLAR, Manager. GEO NIVEN, Manager. 
Pietermaritzburg, Natal, January, 1889. No. 1 Bishopegate street Within Looige want : 


[MPERIAL BANK OF CANADA, 


Heap OrFict—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereot 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LomBarp street, E.C, 

SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

D. R. WILKIE, General Manager, 





HE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL BRANCHES—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800,000. 
LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager, 

81 Lombard street, E.C. 





BANK OF RIO DE 


EN GLISH 
JANEIRO (Limited). e 
Capital authorised and subscribed ...... 1,000,000 
ND Sis scacesnisten shh dsbecDligateesendsinosces 500,000 
a SS, rr ee eee i 


BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
SANTOS, PARA, SAO PAULO, PORTO ALEGRE, 
BAHIA, and BUENOS AYRES. 
Agency: MONTE VIDEO. 
ane in a rye A ay M. Fry, a, 

rrespondents in POOL, Megers Stan 
Eddowes, and Co. ; = 
Deposits received for fixed periods on terms which 
may be ascertained on application. 
Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 
The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the negotiation and colleo- 
tion of bills of exchange, drawn bonds and coupons, 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29tn July, 1261.) 

Bankers to the New Zealand Government. 
Capital Subscribed .............cccccsscesseescossee & A 
Capital Paid up...........ccoccccsesscsssscesssreereee  1)125,000 
Reserve Liability of Shareholders ......... .. 1,500,000 
J. A. Ewen, Esq { Sargeod, Bon, and E ) 

. A. Ewen, -(of S , Son, a wen. 
Right Hon. Sir James Fergusson, Bart., G.C.S.I, 

K.C.M.G., M.P. 

Hon. Sydney Carr Glyn. 

Sir Penrose G. Julyan, K.C.M.G., C.B. 

Right Hon. A. J. Mundelia, M.P. 

Right Hon. Sir Hercuies Robinson, G.C.M.G. 
Heap Orrice—Auckland. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
F°ji, on the most favourable terms. 

London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 


ascertained on appli nD 
T. M. STEWART, Manager. 
No. 1 Queen Victoria street, Mansion House, 





K OSTER’S BANK (A.G), 
MANNHEIM, HEIDELBERG, FRANKFURT- 


ON-THE-MAINE. 
poate _ direct a - ts of the principal 
ers of Europe, America, 

Circular Notes and Letters of Credit issued all over 
the world. Circular Notes and Drafts on 
Paris, New York, &., cashed. Letters and | 
received and forwarded. Reading-rooms for tra 
Exchange Office. 

Well-known speciality of the Mannheim branch, 
COLLECTING and Negotiating of BILLS, Cheques, 











&c., on every place in the world at very moderate 
—. without commission. 
,000 Bills taken up ig | the last year. 
APPLY FOR TARIFFS. 








